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Chuchos o Cambiavias, Ranos o Corazones, 
CRUZAMIENTOS, CABALLETES DE MANIOBRA PARA 

FERROCARRILES, RIELES, &c. 

URANTE mas de 35 afios nuestros Talleres— 
siempre montados a la moderna—se han dedicado 
a la fabricacién de Rieles, Chuchos, Cruzamien- 
tos y otros Accesorios para los Ferrocarriles 

Americanos, y siempre hemos procurado corresponder a 
las necesidades de nuestros clientes suministrandoles 
materiales de primera al precio mas reducido. 

Nuestra Seccién Técnica esta a disposicion de nuestros 
clientes, y para ayudarnos interpretar debidamente sus 
necesidades y evitar demoras inconvenientes, al pedir 
precios 6 remitir encargos, es sumamente importante nos 
den los detalles correspondientes. 

Sirvase dirigir la correspondencia 4 

WEIR FROG COMPANY 
43 Cedar St., New York, E.E. U.U. JAS. M. MOTLEY, Gerente (Direccion cabiegraflea: JAMOTLEY, NEWYORK) 

JAMES M. MOTLEY # CEDAR Saas 
Gerente del Departamento de Ventas en el Extranjero de THE WEIR FROG COMPANY DUNCAN STEWART & CO., LTD. GLOVER MACHINE WORKS NEW YORK CAR WHEEL CO. PENNSYLVANIA BOILER WORKS STANDARD SAW MILL MACHINERY co. 

Los productos de estas Fabricas abarcan: 
Locomotoras 

Carros para cafia 

Ruedas para carros 

Rieles y accessorios 

Chuchos y ranas 

Aserraderos 

Calderas 

Maquinas, de vapor y 
de gasolina 

Tanques 

Tornos 

Trapiches y toda clase 
de maquinaria para 
Ingenios de Azucar 

Calentadores de agua 
de alimentacién 

Alambiques para agua 

Madera, pino amarillo A solicitud se remiten catalogos y presupuestos, 
Direccién cablegrafica: JAMOTLEY, New York (Se usan todas las claves). 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents 
A rouien © SUGARS 0a REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION 
Guanajay from 5 A. M.to8 P.M. Last train 11.20 P. M. 

FARE = (2). -.-)$1:00 
Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to7.50 P.M. Last train 11.10 P. M. 

FARE “= =< $1.25 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 

CASA BLANCA (CABANA FORTRESS) FROM 
LUZ FERRY, HAVANA, TO 

Reg ag (Mente) Meus ase eid ee icc hg castle Ys SU ened Cea $0.06 
Guanabacoa (Ferry and Electric Railway)............. SiR 
Casa Blanca and Cabafias Fortress (Ferry)............ .06 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to5 A. M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P. M. 

Telephone _ Box 186 
0215 Henry Maritime Exchange 

John Munro & Son 

Steamship and 

Engineers’ Supplies 

YULE & MUNRO 
SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 

BOAT BUILDERS, ETC. 

No. 9 Summit Street 

Near Atlantic Dock, BROOKLYN | 

Trade with Boston 

722 Third Ave., Brooklyn, N. Y. 

Cable Address: Kunomale, New York 

Telephone 3300 South 

Year Ending Year Ending 
June, 1921 June 30, 1921 June, 1920 June 30, 1920 

Imports from Cuba......... $1,996,085 $42,168,542 $17,057,929 $59,344,923 
Exports to Cuba............ 409,092 7,223,970 1,794,388 12,859,989 

Please mention THE CUBA REVIEW when writing to Advertisers 



4 PORE. (CUB A aie ae ys 

Insist upon Walker’s “LION” Packing 
Avoid imitations, insist upon getting WALKER’S 
METALLIC “LION” PACKING. Look for ‘The 
Thin Red Line’? which runs through all the 
Genuine and the ‘Lion’? Brass Trade Mark 

§ Labels and Seals attached. 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

JAMES WALKER & COMPANY, Ltd. 

46 West Street New York City 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

PM|PM/]PM/AM am | AM Fare Fare| AM |AM|PM!]PM|PM{|PM 

Goionieesoo |) 45 110.1555] 6.0 5.45 | 1st cl. |Lv....Cen.Sta....Ar] 3d cl. | 7.20 |11.09 |12.01 | 3.20 | 7.09 | 8.00 
8.24 | 4.24 | 3.55 |12.24 | 8.24 | 7.55 |$2.65 |Ar....Artemisa....Lv/$1.40 | 5.15 | 9.40 | 9.45 | 1.15 | 5.40 | 5.45 
PC Deo la periraallteciee|| (Opi 5.19 jAr...Paso Real...Lv| 2.54 |......] 8.05 |......]......] 4.05 |——— 
Danes GeOSN eeterclel| [eestor | LOMOS al i-ee..2 D262; |Ar. «Herradura. sy} 2.7440. 2 o00| 48) [acc eeleaeeen RoR Ace taeeees 
Sarees Geb hee eeloe sc] L006 |) .7.-60) | 6.71 Ars. PinaridellRios.Lvi 3.25) |). 9. | (6255) |||. oo ce dleeeeen Rae DOm GROW 
eee SEAN eerie cect Le SON 45. 8283 Aras: <Guanesc... civ) 4222) Ipsec cll its 200i] cicrererell ete reeeete| ele Om ED 

PM|PM|PM/]PM|PM|AM AM|AM/]AM]|]PM]PM/PM 

Round Trip Fares from Havana to 

EPUIROS sped ewe be cate es once «es 15icts Rancho: Boyerosee es eerae 40 cts. 
TROLLEY Arroyo Naranjo........ 25 cts. Santiago de las Vegas... .55 cts. 

Calapazats ncaa dsiss ds: 30\cts:  ‘Rimcon........5 eee 65 cts. 
TRIPS 

Leaving Central Station every half hour from 5.15 A. M. to 7.15 P. M., 
and every hour thereafter to 11.15 P. M. 

Railway Cars and Parts 

S tandar d C u b an S ugar United States exports of railway cars 

and parts to Cuba for the first nine months 

B A G S of 1921 as compared with the first nine 

months of 1920 were: 
Ex Warehouse New York 

Ex Warehouse Havana 
Aut Cars Parts 

Shipment from Calcutta _ ——e 

First 9 Months,|First 9 Months,) First 9 | First 9 
PROMPT, EFFICIENT SERVICE 1920 1921 Months,| Months, 

1920 1921 
Write for Weekly Market Report 

E. Ww. BACON & co. Num-| Value |Num-| Value Value Value 
ber ber 

277 Broadway New York 

Cable: ‘““EDBACO” Tel. WORTH 3911 4,774|$7,068, 182] 4,796|$8,560,798|$879,794|$1,371,222 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Cuban Government Matters 
Termination of Hostilities with Hungary 

Termimation of the state of war with 
Hungary is provided in a joint resolution 
adopted by the Cuban House of Represen- 
tatives. When the measure is approved 
by the Senate, Cuba will be at peace with 
all nations. 

Economic Conditions in Cuba 

According to Philip S. Smith, Chief of 
the Latm-American Division, U. 8. De- 
partment of Foreign and Domestic Com- 
merce, a general survey of conditions 1n 
Cuba for the last quarter of the year ended 
Sept. 30, 1921, shows a slight change for 
the better. There is considerable evidence 
that satisfactory readjustments are being 
accomplished, and American business 
should find encouragement in the earnest 
efforts that are being made in the islands 
to bring trade conditions back to normal. 

The last of the 1919-20 sugar crop was 
disposed of, and reports show about 1,400,- 
000 tons of the 1920-21 crop unsold at the 
end of September. This represents ap- 
proximately one-third of the entire yield. 
Estimates of production for the 1922 crop 
run from 2,250,000 to 3,000,000 tons, or 
from 55 to 73% of this year’s production. 

The Cuban Government has adopted a 
policy of economy and is enlisting the co- 
operation of all the commercial bodies of 
the island. The presidential message to the 
Cuban Legislature, which met in Septem- 
ber, limits the work of the extraordinary 
session to the following program: (1) Read- 
justment of the budget; (2) legislation to 

assist agriculture, especially regulating the 
extension of loans against future crops; 
and (3) loans. 

As regards a general retail price adjust- 

ment, the problem is made more difficult 
because of the large overstocks held by the 
majority of the Cuban merchants, who still 
owe for the goods and cannot sell at a 
greatly reduced price. 
Many of the sugar centrals have experi- 

enced embarrassment in meeting their obli- 
gations and have been sold at auction, but 
one financial institution holding large loans 
on sugar properties has met the situation 
by forming a subsidiary corporation to 
take over the mills for operating until such 
time as the market offers a return on the 
investments. 

Cuban Mission to England 

Early in November a Cuban Mission to 
England, under General Mario Menocal, 
ex-president of Cuba, returned the visit of 
Sir Maurice de Bunsen, under Secretary of 
the British Foreign Office, to Cuba in 1918. 
A full program was arranged in honor of 
the members of the Mission. including a 
visit to Windsor Castle and a banquet 
given by his Majesty’s government. 

Other members of the Mission were: 
General Velaz, Envoy Extraordinary; Dr. 
Ortez, Cuban Minister to Paris; Colonel 
Pujol, of the Cuban army; Senor Baro, 
of the Cuban Foreign Office, who holds 
the rank of Introducer of Ambassadors; 
and Senor Ximeno, Commercial Attache 
in London and Paris. 
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Havana Correspondence 
November 28, 1921. 

Sucar: Now that the grinding season has finally come to a close, the last mill, 
Santa Lucia of Oriente Province, having ceased grinding last week, the uncertainty 
regarding the future of the sugar industry in Cuba is more pronounced perhaps than it 
has ever been before. 

A great many important questions bearing upon next season’s production remain 
to be settled previous to the opening of the next ‘‘zafra.’”’ The most important of 
these are, of course, financing and crop control or limitation. It is generally believed 
that some measures will be adopted either through legislative channels or mutual agree- 
ment among the sugar growing interests which will in some way limit the amount of 
the product until such time as it will again be feasible to raise and harvest all the sugar 
that the country is capable of producing. That there will be strong opposition to any 
scheme of crop limitation is shown by the results of a questionnaire recently sent out 
by a leading commercial newspaper in Havana to men prominently identified with 
financial, sugar, and general commercial enterprises throughout the country. The pre- 
dominance of opinion as the result of this poll, it would seem from the returns secured, 
is opposed to any such means of solving the problem. 

During the past few weeks there has been quite a healthy and steady sale of sugars, 
and while the tonnage still remaining in the warehouses to be sold is considerable, it 
is believed that were the next grinding season delayed a few weeks later than is cus- 
tomary, the mills would be permitted to resume operation without the handicap of a 
large leftover crop to be gotten out of the way before the next season’s crop could be 
placed on the market. 

Naturally, the matter of finances is still a troublesome one, and while for a time it 
looked as if some aid might be expected from the government when the proposed loan 
issue was secured, all present indications are that this will not be done and it will be 
up to the sugar interests to work out their own financial salvation. The government 
is already badly in need of funds for various pressing needs and it is argued that if 
the sugar industry were helped, other worthy and needy commercial enterprises should 
also be given consideration. 

After having been under fire ever since its inauguration, the Sugar Sales Commis- 
sion will at last be abolished. President Zayas, after conferring with leaders of both 
branches of the legislative body, decided to abolish the Commission on December 15th. 

FINANCIAL Situation: Pending negotiations between financial interests in the 
United States and the government here are paramount today in Cuba and until a final 
decision is reached between the respective parties to the loan it is not expected that 
there will be a very great change from the feeling of apathy and depression which has 
prevailed for several weeks in financial and business circles. 

No report from the commission in charge of the liquidation work on the defunct 
banking institutions has as yet been forthcoming, although many rumors of an early 
report of their findings have been issued only to be denied later. Plans submitted by 
Digon Brothers, one of the smaller, private institutions to succumb during the mora- 
torium, to the Temporary Bank Liquidation Committee have been approved by that 
body. This institution was a very popular one and most o° the creditors will feel that 
they will receive dollar for dollar when the final result of the accounting is made public. 
Rumors which were rife until recently, predicting the criminal prosecution of. negligent 
and dishonest banking officials, seem to have suddenly been killed altogether for some 
reason or other, and the newspapers which were agitating such action refrain from all 
comment upon the matter. President Zayas has, however, strongly urged Congress 
to pass more stringent banking laws than those now in existence. Budget reductions 
aggregating several million dollars have been recommended by the President, practi- 
cally every department of the government suffering a severe reduction from the appro- 
priations allotted them last year. The President has also recommended the dissolution 
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of some twenty consulates which he deems unnecessary at this time. This is a step in 

the right direction and the action of the President in taking such a bold stand for a 

reduction in the face of opposition of those members of the Senate and House who still 

insist upon keeping the appropriations as high as possible is receiving much favorable 

comment. 

PouiticaL Martrers: At the convening of the second session of Congress on 

Monday, November 7th, President Zayas in a note to that body outlined the program 

which he hoped to accomplish during his administration. The declarations contained 

therein were very favorably received by the press and the public. The principal legis- 

lation desired by the President in his message was as follows: to leave the republic 

without debts that are not consolidated; to restore special treasury funds through 

extension of public works and the producing classes by protecting and aiding produc- 

tion and industry; to normalize the government expenses with the Federal income. 

Three outstanding accomplishments of his Administration since it took office last 

May 20th are given as: : 
Maintenance of peace and the elimination of animosities growing out of the last 

hard-fought presidential election; bringing about of economies in government finances 

from an expenditure estimated necessary last May of $140,000,000, to less than $64,- 

460,000, the amount authorized for the 1920-1921 fiscal year by Congress; the suc- 

cessful conclusion, now imminent, of the negotiations instituted by the Cuban Mission 

to Washington to bring about beneficial trade relations between Cuba and the United 
States, especially as concerns the American tariff duty on sugar, and the flotation of a 

$50,000,000 loan. 
One of the important matters to be taken up in subsequent messages is given as 

banking legislation, characterized as urgent in view of the necessity of reorganizing 
banks now under control of the Federal liquidation commission. 

As illustrative of the difficulties confronting the administration when it took office 
on May 20th last, the message states that on May 19th there was $62,363.05 available 
in the treasury, with unpaid obligations amounting to many times that sum. 

The message, reading of which kept Congress in session until late at night, con- 
tained about forty thousand words and constituted a complete accounting of the admin- 
istration’s activities during the six months of its existence. 

Cusan Hero or WorLD War Buriep: Corporal Oscar Cardenas, Cuba’s hero of 
the World War, was laid to rest with appropriate ceremonies on October 27th. The 
body of Corporal Cardenas was met at the pier by a committee headed by the Cuban 
Army Squad from the Seventh District, Havana Post No. 1 of the American Legion, 
and the United Spanish War Veterans, who escorted the body to Colon Cemetery, 

where a short but impressive ceremony took place. 
Hore, Piaza To Have Roor GARDEN THIS SEASON: Elaborate plans have been 

laid by the Hotel Plaza for the entertainment of the large number of tourists expected 
in Havana this winter. The roof has been converted into a veritable fairyland, pat- 
terned after the famous resorts of bygone days in San Francisco, consisting of caverns, 
passageways and mysterious retreats, artistically lighted. 

AMERICAN LEGION CELEBRATES ARMISTICE Day: Under the auspices of Havana 
Post No. 1 of the American Legion the third anniversary of the signing of the armistice 
was fittingly celebrated with an inter-allied banquet at the Hotel Sevilla, to which all 
former veterans of the allied forces during the World War were invited to participate. 
The banquet was honored by the attendance of President Zayas and members of the 
Cuban, American, and allied diplomatic corps. 

ORIENTAL PARK TO OPEN ON THANKSGIVING Day: The racing season for 1921-1922 
is scheduled to open at Oriental Park, Marianao, on Thanksgiving Day, November 24th, 
and all indications point to a record-breaking crowd in attendance. Many improvements 
have been made during the summer which will add greatly to the comfort and pleasure 
of the racing fans. 

Two New Tueaters For Havana: Two large and commodious theaters, the Capi- 
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tolio, located on the corner of San Jose and Industria Streets, with a seating capacity 

of 2,500, and the Comedia, at Zulueta and Animas Streets, having a seating capacity of 
2,000, were recently opened to the public. Both these theaters are of the latest design, 
modern in every respect and beautifully decorated, the former showing first-class moy- 
ing pictures in Cuba and the latter playing light opera and musical comedies. An 
excellent cafe and restaurant is operated in connection with the Comedia Theater. 

CoLoNEL Sitva’s Son Focn’s Escort: Eugenio Silva, Jr., the son of Colonel 
Eugenio Silva, the popular Cuban army officer, who is well known throughout the 
United States, having headed the recent Cuban polo team to that country, was a mem- 

ber of the famous Black Horse troop of the Culver Military Academy which escorted 

Marshal Foch to his hotel during the Marshal’s visit to Indianapolis. 

Havana Post Opens Servicr Bureau: For the accommodation and convenience 

of tourists visiting Cuba this winter, the Havana Post has inaugurated a service and 

shopping bureau under the direction of Miss Mary Blue of the Post staff. Miss Blue 

will assist tourists in making purchases here, and will conduct shopping by mail service 
for out-of-town readers of the Post. 

Historic TeEMPLETE OPENED ON Sv. CrisTOPHER’s Day: The ‘“Templete” fac- 

ing the Plaza de Armas, was thrown open to the public on November 16th as is the cus- 

tom each year, in commemoration of St. Cristopher’s Day. A constant stream of people 

visited this shrine from early in the morning until it was closed at midnight. 

Lovistana Ice Men Hoitp Convention 1N Cusa: The annual convention of the 
Louisiana Ice Manufacturers’ Association was held in Havana recently. Nearly one 

hundred members together with their families took advantage of the opportunity to 

visit Cuba. Most of the time was spent in sightseeing, the business meeting being held 

on the return trip to New Orleans. Everyone reports having had a most enjoyable 

time, and all the members of the association were very generous in their praise of Cuba 

as a winter resort, as well as in the hospitality tendered them during their sojourn here. 

Cusan Mission T0 ENGLAND BANQUETTED BY CUBAN MINISTER TO GREAT BRITATN: 

Former President Menocal and members of his party who have been touring abroad 

during the summer were guests at a banquet of the Cuban Minister to Great Britain, 

which was attended by prominent officials of the government as well as many members 

of the Cuban colony in London. Tribute to Cuba’s’ part in the World War was paid 

by the speakers. 

Anglo-American Oil Company 

The Anglo-American Oil Company, 
through a subsidiary, the Rosario Petro- 
leum Company, is drilling for oil in the 
Province of Pinar del Rio, Cuba, where it 
owns 130,000 acres. The test well being 
drilled has been underway about five 
months and is down several hundred feet. 
It is believed that it will be necessary to 
drill to about 3,000 feet. 

Almendares Hotel 

An American corporation, to be called 
the Almendares Operating Company, has 
been formed in Havana, with Frank 
Steinhart as President, to take over im- 
mediately from the banking house of 
Mendoza & Co. the $2,000,000 new Hotel 

Almendares in the suburban district of 
Havana, near the beach at Marianao. It 
was announced that the new company 
would open the hotel on December 20. 

Last season a part of the uncompleted 
structure was open for several months; 
now the entire hotel is to be in use. 

Iron and Steel 

Exports of iron and steel from the 
‘United States to Cuba during the month 
of October amounted to 1,559 tons. 

Shipments of Oil from Tampico 

Shipments of oil from the Tampico 
district of Mexico to Cuba in April 
amounted to 695,969 barrels. 
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There is Hardly a Home in the Tropics That 
Does Not Have its Mango Trees. 

Three Famibar Cuban Trees 
By C. D. Mell 

Mango Fruit, the Apple of the Tropics 

The mango (Mangifera indica), a native of the East Indies, was introduced into 
the American tropics in 1782 by a captain of a French vessel, who brought other trop- 
ical plants from the Far East into St. Domingo. From this island, which was then a 
French possession, the tree was rapidly distributed throughout all parts of the West 
Indies, where it is now the most important fruit tree. There is probably no other intro- 
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A Four Year-Old Mango Tree Bearing Fruit. 

duced tree that is so well known, and so thoroughly appreciated; no other tree is so 
widely planted as this one and is now found growing in practically every yard and meadow 
on all inhabited islands of the West Indies as well as on the mainland. It grows from 
Southern Florida southward to Rio de Janeiro. 

It is a large tree, forming a very dense crown and is regarded as the best shade tree 
in the West Indies. The leaves are lance-shaped, from six to eight inches long and 
from one to two inches wide. When they first appear in early spring they are of a 
beautiful bright bay color and are thin, elegant and exceedingly delicate, forming a 
marked contrast with the glossy or dark green of the mature leaves of the preceding 
year’s growth. So conspicuous are the mango trees that they can easily be recognized 
from a distance when viewing the landscape from the top of a hill. They are unique 
in every respect, and it would be difficult to confuse them with those of any other tree 
species, even within the same plant family. 
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Mango Fruit May be Bought Anywhere in Haiti at Ten for One Cent. 

The flowers are small, white tinged with pink or yellow, and, like the leaves, have 

a resinous smell. The fruit is a berried drupe more or less kidney-shaped; the flesh is 

soft and pulpy, sometimes stringy, as in the variety called turpentine, sweet, luscious, 

and nutritious. While the wood is used in India for a great variety of purposes, such 

as tea boxes, window frames, and, in stained condition, to imitate toon or cedar, the 

value of the tree lies more in the fruit than it does in the wood. 

In the unripe state the fruit is green, but when it comes to maturity it is of various 

colors; one variety resembles a peach in color, another is like the green gage, another is 

yellow, and still others are red. They are remotely pear-shaped and have a very smooth 

skin. The pulp is very juicy and in a manner resembles a ripe clingstone peach. The 

large kidney-shaped seed inclosed in a hard leathery case has numerous peculiar string- 

like fibrous bundles extending from the surface of the drupe to the place of the attach- 

ment of the fruit to the twig. There are, however, a number of improved varieties 

which are without these objectionable shreds imbedded in the pulp, and these form a 

regular article of trade and some reach the northern markets. 

The mango may be regarded as the mainstay of the colored population in the West 

Indies when the fruit is in season, which is from April to September. The negroes 

eat little else and provision merchants in the West Indian towns say that there is no 

demand for wheat flour in the rural districts during the mango season, which 

shows to what extent the natives are depending on the mango for subsistence. The 

colored children eat mangoes before they can walk, and many children eat little else 

for weeks at a time. Men, women and children eat them whenever they are hungry, 

and to the northern travelers in the tropics, it would seem that all the natives outside 

of the cities and towns subsist entirely on mangoes. 

When the indolent negroes were brought to the American tropics, nature pro- 

vided them with the mango tree for without its nutritious fruit a good many of the 

negroes would have starved. Not only does the tree bear fruit in great abundance and 
for more than six months in a year, but it produces a full crop every year. It has neve 

been known to bear a fail crop, for the mango tree bears an abundance of fruit regard- 

less of droughts or excessive rains. The trees begin to bear at the age of three or 

four years and continue to yield fruit until they die. 
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Redwood Trees. 

The Redwood, a Tree of Interest to Tropical America 

One familiar with the principal timber and shade trees of tropical America must 
have observed the increasing popularity of redwood (Adenanthera pavonina) as a shade 
and ornamental tree along the streets and in the parks of cities and towns in the West 
Indies. The tree is a native of the tropical East and is found most abundantly in Bengal, 
South India, Burma, Molucca, and North Queensland. Its botanical distribution has, 
however, been greatly extended by planting, and it is now growing in practically all warm 
countries of both hemispheres. It was introduced into the West Indies at a very early 
date and has now become thoroughly naturalized particularly in Porto Rico and Cuba. 
The islands of the lesser Antilles and the shores of Central and South America border- 
ing on the Caribbean Sea afford congenial conditions for its growth and development. 
It occurs sparingly also in southern Florida. 

The tree is named redwood from the color of the wood; it is also called coral wood 
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for the same reason. It must not be confused, however, with the coral tree (Hrythrina 

corallodendron), so called on account of the color of its flowers. The redwood has a 

ereat variety of common names, such as barricarr’ in India; zangavasa in Gaboon: 

palo de peronias or coralitos in Porto Rico; coralillo in Cuba, and in English it is variously 

called bead tree, yellow flowered adenanthera, coral-pea tree, Barbadoes pride, bastard 

flower fence, false jequirity, lady coot, peacock flower fence, and red sandal wood. The 

French call it bois de corail, bois noir de Bourbon and bois noir rouge. In the general 

trade the wood is known as caliaturholz, condoriholz, and korallenholz. 
The tree attains a height of from 60 to 100 feet, according to soil and climate, with 

a diameter ranging from one to three feet. The trunk is usually straight, often rising 

clear from the ground for 20 to 50 feet before it divides into nearly horizontal branches. 

Under favorable conditions the tree attains considerable dimensions. It is a large, 

handsome, unarmed deciduous tree well suited for planting in avenues, as the large 
compound lea es afford dense shade. 

The sapwood is gray and usually thin, the heart-wood, which is at first yellow, soon 

changes to a fine, deep red or superb coral, is hard, solid, durable and very strong, suit- 

able for house-building and for the cabinetmaker’s use. In the West Indies it is con- 

verted into beams and boards for general carpentry work and frequently for turnery. 
The wood takes a splendid polish. Its chief use is for making a dye in the same way 
as the red sandalwood, which, in the far East is employed by the Brahmins for mak- 
ing the sectarian marks on their foreheads. A red, yellowish or brownish coloring 
matter is obtained from the heart-wood by simply rubbing it on a whetstone. The 
wood is consumed largely in the region of its growth; when it is exported from India 
it is generally shipped as red sanders wood and is used for the same purposes. This 
substitution is, however, not very common, since redwood grows farther north in India 
and red sandalwood is shipped usually from south India. Redwood resembles cam- 

wood more than it does red sandalwood. 
Not only is the heart-wood used, but the bark of the roots is very rich in coloring 

matter. Even the seeds possess considerable interest in that they have highly polished 
scarlet-colored surfaces with a circular streak near the middle on each side. They are 
employed as beads in bracelets, necklaces, etc., and as weights by jewelers like the seeds 
of the John Crow bead tree (Abrus precatorius L.). On an average these seeds weigh 
about four grams and are used by the Burmese for that weight. Many, however, 
do not weigh more than two or three grams each. A valuable cement is made by pow- 
dering the seeds and mixing the powder with borax and water. The seeds contain consid- 
erable starch, which, in the powdered condition, is sometimes used as an article of food. 

7 

The Ramon Tree as a Source of Fodder 

Among the many important trees of Cuba and other parts of the West Indies, 
is the Ramon de caballos, or Ramon de bestias. These names indicate that it is the tree- 
producing twigs and leaves for the horse (caballo) and the beast (bestia). In the lan- 
guage of the botanist it is known as Trophis racemosa or Trophis Americana. In many 
respects it resembles the important tree of the Spanish Main, which is well known to 
the cattlemen as ojoche (Helicostylis ojoche). Both of these trees are closely related to 
the cow-tree or palo de vaca of South America, and form part of an important group 
of plants noted for their milky-juiced leaves and bark so nourishing to cattle. 

The ramon is not a timber tree of any great importance, but it has long been recog- 
nized as a source of valuable fodder for cattle, horses and sheep during the dry season 
of the year, when other fodder is scarce. In many parts of Cuba and southern Mexico 
the most fertile pastures during the rainy season are converted into places of desolation 
and barrenness after the dry season sets in. During the months of January, February, 
and March in many places on the West coast of Central America certain areas for many 
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A Ramon Tree Left in a Clearing. 

miles in extent present the appearance of dead waste. It is during this period of the 
year that only a few plants remain green and fresh. The ramon tree, however, which 
produces an abundance of dark green leaves, remains green and continues to thrive 
even throughout periods of drought, and use of its green foliage in the dry season often 
saves horses and cattle from want and starvation. ; 

While the ramon tree loves a loose and moist soil, it frequently occurs in well- 
drained soil where it continues to grow and throw out new leaves all the year round. 
Cattle and horses are very fond of the leaves and young twigs, and the farmers drive 
their stock, especially their oxen, into the bush and fell a ramon tree, the leaves of which 
provide his stock with nourishing food for several days. The leaves are sweet and con- 
tain all the nourishment that cattle require. They can subsist on these leaves for 
several months without any other food. 

As a rule, the trees are felled and their places are soon occupied by other and gen- 
erally useless trees. Instead of conserving this tree, it is being rapidly destroyed by 
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axe and fire and no provision is made to replace it. The farmer who has foresight and 
wishes to save his ramon trees has negroes go up into the trees with their machetes and 
lop off branches sufficient to feed the stock. In cases where the stock is more or less 
permanently confined within a field or enclosure, the trees are felled and the animals 
feed for several days on one tree. The branches are free from spines or prickles, and the 
leaves are oblong, taper-pointed, entirely smooth and dark green. 

During the rainy season the ramon trees blossom in great profusion and the bees 
resort to them in swarms feeding on the sweet liquor that is present in the flowers. 
fruits start to ripen at the beginning of the dry season. 

The 
They are the size of a large 

cherry, at first green, but later yellowish. They possess a very agreeable flavor 
and are eaten greedily by both man and beast. 
the food of all the wild animals in the forest. 
sion of other foods. 

In fact, they constitute almost entirely 
Pigs feed on them almost to the exclu- 

Grapefruit Exports from Isle of Pines 
and Cuba 

The shipment of early grapefruit from 
the Isle of Pines for the year is practically 
complete unless there should be a sharp 
rise in price. The crop finds its market in 
the United States. Over 100,000 crates 
have been exported during the season. 
The shipments of grapefruit from western 
Cuba began shortly before the end of the 
season in the Isle of Pines. Up to the 
middle of October, slightly over 2,000 cases 
had been shipped during the present season, 
chiefly from large American-owned planta- 
tions near Habana. 

Cuban Lignum-Vitae 

The following notes are taken from 
Bulletin No. 6, School of Forestry, Yale 
University. 

Most of the Cuban lignum-vitae is 
obtained from Oriente Province in the 
eastern part of the island and is shipped 
from Santiago. According to a govern- 
ment report in 1917 not more than 
4,000 tons exist in accessible places, 
not more than one-third of this would 
repay the cost of getting it out, and the 
total supply is in danger of early exhaustion. 
A New York dealer questions this con- 
clusion and cites the fact that a single 
operator in this region got out 1,000 tons 
in 1918 and that others were also engaged 
in the business. During the fiscal years of 
1914 and 1915, 3,067 tons, valued at $127- 
000, were exported from Santiago. More 
recent figures are not available. There 

is some wood in Pinar del Rio, in the 
western part of the island, but it is not 
now being exploited. 

Cuban lignum-vitae is considered the 
standard, at least for the larger sizes. 
The logs are mostly from 4 to § feet long, 
with a few of the smaller sizes 10 feet. 
The diameters range from 6 to 24 inches, 
but only a very small percentage are over 16. 

The commercial species is Guaiacum 
officinale, although G. sanctum is also present 
and may enter to a minor extent into the 
supply. The latter species is_ locally 
known as “guayacancillo” to distinguish 
it from the other, which is called ‘“‘guaya- 
can,” “gsuayacan negro,” or “palo santo.” 

The bark of the Cuban wood is distinc- 
tive and is considered typical of high-grade 
wood in general. It is thin, smooth and 
flaky. These flakes are of irregular size 
and shape and the scars, owing to the 
laminated structure of the bark and to the 
variation in depth of different parts of a 
scale, are marked like a contour map. 
(See plate.) The fresh scars are glossy 
and vary in color from reddish brown to 
olive green, the older patches becoming 
ashy gray or nearly white. (A large Cuban 
specimen of Guaiacum in the collection of 
the Yale Forest School is labeled ‘‘vera.’’ 
The color is lighter than that of the typical 
wood and the bark is ashy gray and granu- 
lar, suggesting that of logs from Nic- 
aragua.) 
A specimen of Cuban wood taken from a 

storage yard in New York was found to 
contain a little over 20% moisture. The 

specific gravity, oven-dry, was 1.17. 
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Traffic Receipts of Cuban Railroads 
Earnings of the Camaguey and Nuevitas Railroad 

Montu or JULY 
1921-22 

Raihwearys Operating mevenuess cist pice oa a 1 2 ei eee $74,092.62 
Rvatlwaveo pers tin exexpensesinnrs sae eee aan. occ ac ae Cone 66,739.30 

Net revenue from railway operations...................-.-. 7,353.32 
ING =O PEA lIN EMT COM EHis pena e re eae cars ees oats suena chek te 38.33 

GC ARDSSVATTN Sy nce aaron hee Aine eg OA Ue a iene ee eae ane ae eae 7,391.65 

SIMS OERNIOM UNG a. ele eer Bie a eee ee ene te AE Oe ee cee Cees $7,391.65 

Railway operating revenue from July Ist. $74,092.62 
Net reverue from railway operations from July Ist. 7,803.32 
Non-operating income from July Ist..................-.05 38.33 

RSHIE let RONaT 7) ULM ts sagen nd cys eye aise soe cake ge seeps, «cnn ape ae $7,391.65 

Montu or AucustT 

1921—22 

Railwayaoperatin eo meyenuess ss i 46 Aon ed Joe conor eae ie $100,358.76 
Epil de operating exper SeGin ts 06-5 coe wae cee «Su eaes wale es 58,293.83 

Net revenue from railway operations..............+....-..-- 42,064.93 
INOn=O PELauIn GuIn COME erm see ter es chee ce eels ere oaks 296.66 

CGLOSSRI COMME MEE EOI eeeee RIES nce eterna reo ia ciostui eee tie ae ORE OE 42,361.59 
MPXedecharcesmOr MMOMUM si sali cs hee is (lds See seco sees eles 
@thernmtenestehanres sears ssa erases eratee cist art eae 

SEAT EISCH FO) 5 S000) 04 Fl Og OM gs clear MO a ee i near ga $42,361.59 

Railway operating revenue from July Ist.................... $174,451.38 
Net revenue from railway operations from July Ist........... 49,418.25 
Non-operating income trom July Ist... 5.20.6. -bee aces. 334.99 
Hixedachanrressnromedilyelsteppycc ens occ ees eel 8 see es eo oe Se 
Other interest charges from July Ist.>....................-.-. ated 
Sun Dl spimOnie nl va lis upeie 2 heer wisiseks eects cx sctic syscwave © Sel: $49,753.24 

MontH or SEPTEMBER 

1921-22 

Teun a OWCNAMIMOMTEVORUCS, 3. le cia es he sec we a eee ee $104,045.92 
hlway Operatingeexpensess; ~:)) 2220... 025022... Se 57,979.76 

Net revepue from railway operations...................+..: 46,066.16 
INGO OE ALIN PAT Me serene eter oc OMe, aati ec Sea Soy ae va nae 

(CioRSyihiVoo ORR. 5 SIE Pe hyn einai ele Dan ceice RADE TE Ae 46,066.16 
Merl pete {OT mmartaMnle sac i ns 9 25 5) es Me A oe Aton 
Oihermunberest Chanresmeret a -yetruers looted so col ceiens me tovaroiees 

SuT PMs MormeVicn tht meget ean Meats. case we css cera $46,066.16 

Railway operating revenue from July Ist. . $278,497.30 
Net revenue from railway operations frcm oi uly ist... 95,484.41 
WNon-operatir g income from July Ist.................-+2005- 334.99 
MEREOCCHATOCH ATOM: JAM Rbcc eee sy .+s octets ek os tyes Bee ee 
Other ioterest: charges from July Ist... 0... 05200. ees 

SHED LUS PhO MMLy.. Lsiryteeeee ty, GeO M SoA cette eee ian cor ee $95,819.40 

1920-21 

$185,835.31 
144,421.54 

41,413.77 

$41,413.77 

$185,835.31 
41,413.77 

$41,413.77 

1920-21 

$108,138.94 
151,773.56 

43,634.62 

43,634.62 

$43,634.62 

$293,974.25 
2,220.85 

$2,220.85 

1920-21 

$140,629.01 
138,013.69 

2,615.32 
81.33 

2,696.65 

$2,696.65 

$434,440.60 
231.81 
351.99 

$583.80 
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Earnings of The Cuba Railroad Company 

Monva or Juny 
1921-22 1920-21 

iRathway,operating Tevenues............0-52e-65+-+2205000 $825,022.88 $1,238,654.41 
Hvailwaysoperating expenses... 2%. jc ed oe es ois hee ces 818,414.03 1,046,792.33 

Net revenue from railway operations..................... 6,608.85 191,862.08 
Moni GPer aula gyi COME! Arey, , se pus cysts <u: ayes. sieve cre ees foe's 14,440.57 8,015.46 

(GOES MMNCOING 33 bw che eas Mee ere ones Blais See one ame 21,049.42 199,877.54 
Excagcharges fOr months. 26 aie ke lone San ks cle eaves 116,511.81 116,286.23 
@ilaermmiberest: Charges)... es Gdcew Ges hie wie ee ieee tut alern she 7,796.84 4,069.48 

Railway operating revenues from July Ist...... 
Net revenue from railway operations from J uly Ist.. ae 
Non-operating income from July Ist...................... 
Hixedechargces trom diuhy. Vsti. = onic cece os che ois stents sc oe 
Other interest charges from July Ist...................... 

SUGS MSR LOM ULV NUS beeen hisses he hochehs Sees Moot Lee wee 

ailwayaoperating revenues. .2 00 <6 do elee noses ns ce see 
ailwayOperating CXPeDSCS: 552. 22. -0cc cu aioe ad ssw creel 

Net revenue from railway operations..................... 
INOn-operabing INCOME s/o. e/a ue. ese cas A A sc ee 

(GIRO TACO ej GRC ee es eee IE Se SRI eA He 
iHixeduchargesstormonth. <i. c300 20sec eos tase cas 
Other interest charges................... SUE aT en eos 

SER PLUSPLOTSMOMb Mer att aisl teeta) eos eee eae 

Railway operating revenue from July Ist.................. 
Net revenue from railway operations from July Ist......... 
Non-operating income from July Ist...................... 
iixedkeharges strom july Ust- een nee eee 
Other income charges from July Ist...................... 

Surplus PROM Ul yes tra wee ees cis pete dacnle pre tann Mclen races 

MontH OF SEPTEMBER 

arlwaysoperating, revemues:....6 <1. oe. ooo sece hen: 
Railway operating expenses.|.. 0... 06. eee ee ee ee ee 

Net revenue from railway operations..................... 
INON-OPeLALIN' EIN COME). Venn sal career kee ote luNates anaes lees 

(CiOES) TOONS Arey ea eee me Meee este ty. aie ene en Co 
bixeducharges: for monthes enn tence ne nee ee ee 
OGhermintercstcharveshy sen tres vere eek es ee 

WEehcitsonsmMontheg ay ecu ere hore ee mee ts tale ee 

Railway operating revenue from July Ist.................. 
Net revenue from railway operations from July Ist......... 
iNen-pperatiog income from\ July Ist-.---.......-:...-e.-- 
Hixedichargestiromi July Usticm ys ony- 4. s see eee et ee 
Otherinterest charges'from July, list... .27...:.-..-2+-+.4-- 

We ticitiro med Uly el Steerer rer cs Wt neuen Meme lap cetct Ln fae Na 

$103,259.23 $79,521.83 

$825,022.88 
6,608.85 

14,440.57 
116,511.81 

7,796.84 

$1,238,654.41 
191,862.08 

8,015.46 
116,286.23 

4,069.48 

$103,259.23 

1921-22 

$890,939.31 
748,729.87 

142,209.44 
4,106.83 

146,316.27 
120,245.04 
13,667.24 

$12,403.99 

$1,715,962.19 
148,818.29 
18,547.40 

236,756.85 
21,464.08 

$90,855.24 

1921-22 

$766,419. 30 
689,661.56 

76,757.74 
11,820.25 

88,577.99 
119,194.12 
13,078.41 

$43,695.54 

$2,482,381.49 
225,576.03 
30,367.65 

355,950.97 
34,542.49 

$134,549.78 

$79,521.83 

1920-21 
$1,003,131.10 
$.1,209,525.99 

206,394.89 
19,629.68 

186,765.21 
116,027.99 

$302,793.20 

$2,241,785.51 
14,532.81 
27,645.14 

232,314.22 
4,069.48 

$223,271.37 

1920-21 
$1,194,589.39 
1,333,228.75 

138,639.36 
10,244.88 

128,394.48 
116,028.01 

$244,422.49 

$3,436,374.90 
153,172.17 
37,890.02 

348,342.23 
4,069.48 

$467,693.86 
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Earnings of the Havana Electric Railway, Light & Power Company 

MontH oF OcTOBER Tren MonrtTHs 
To OcToBER 31 

1921 1920 1921 1920 

GTOSSICAIMIDOS et yee eae 214. ee $1,088,689 $1,017,031 $10,592,760 $9,329,357 
Operating expenses................. 507,544 577,641 5,783,380 4,850,474 
INGHICAIMING Ry ainsi Se dere x Ne 581,145 439,390 4,809,380 4,478,883 
Miscellaneous income............... LT PALES 4,786 83,760 89,581 
Motalimetsincomenne ss oe : 592,422 444,176 4,893,140 4,568,464 
Surplus after deducting fixed charges. . 261,278 209,596 2,019,666 2,161,966 

Earnings of the United Railways of Havana 

WEEKLY RECEIPTS: 1921 1920 

WeekxendingetOctoberi29 thet <8 amen eco herieaeeie sakes $45,173 $80,196 
Weelkiending November i5thtnc. coc. t.cs i ows ors ca ihe ees eee 50,315 77,616 
Wieektendime Novembernt2th. y.ccnsoasccns seme scien soc 54,171 84,999 
jVeckieading November [9thi is. 2005). 4 22h oe ae « we ee ee 55,826 82,057 
pieckcending November 26th...2.). 65.205 ae oh ss ene 50,355 94,610 

Earnings of the Havana Central Railroad Company 

WEEKLY RECEIPTS: 1921 1920 

Weekrendin=' October 29th (25% 24.235) ae kl ee oe $10,501 $14,571 
Weeksending: November Sths ... 2.2 010.0025. ont eee ee aie 10,267 14,113 
pvieeksending November 12th... 22 ncn eet bees eee we ba 10,708 13,730 
Wiecmendmo November 19th. 05.0. 050. oi k adhen bie Het wate 11,480 13,126 
Nueekwename November 26th... 5.4q: 22. .0. nace hse hanee ene 10,294 13,905 

The Prevailing Prices for Cuban Securities 
As quoted by Lawrence Turnure & Co., New York , 

Bid Asked 

Repubicms, Cubs inmtenor iioan 597 Bonds oy. os. ek ds ad ead Abo and onan = eee 62 64. 
Republic of Cuba Exterior Loan 5% Bonds of 1944....................04. 83 85 
Republic of Cuba Exterior Loan 5% Bonds of 1949....................... 7814 ae 
Republic of Cuba Exterior Loan 444% Bonds of 1949..................... 754 a 
avemarG@invst Mittes OSS DODOS sss ok cas wns wes one cg ena whl eae 87 95 
Mewanan@lvec a ip mer O07, UOOMGS 25 2. scieicg es eed Ae wees aaa Pup heel aod ane OA 87 95 
Gioaswanlnoagd verererted StOCK << <u: dhe dacs en AS» vik we oni sue Bok ees Se 30 40 
CroapghalroadelsteVvitteso 4 pondsiot (9525.5 .0.2e. soon). tee ee seme oe ne a 79 
Supa ompanyso 7, sMepenture Bonds: ).2\.. i)... ie wp + geo ode sie acs OE 62 68 
Cuba Company 7% Cumulative Preferred Stock.......... 2.2.0... ...00..053% 60 70 
Havana Hlectricuky. Cos Cons: Mtce. 59 Bonds... .....-2-45.5550.-20 80s Ui 78 
Havana iélectric Ry..light:& Power Co. Pid. Stock... 2... 0... 26082 frie wee 80 100 
Havana Plectnestny. laieht d Power Co.Com. Stock... .: 0. 0.. .eos seu 70 90 
Cipuneamericomelpar (oo. PIGS Stock. 4.0... 04 6x oi. oe aw da w ae lak Gerd we 74 80 
CibaneAmericanpsucar Con Comstock. .25... (2a. 626220 ce econ eee 13% 14 
Cranium anOnoucata@ On StOCk. 2. . oe cuca a ties eta wieeshns cohcacton pone nears 616 7% 

Leather Exports to Cuba 

September leather exports from the United States to Cuba for the past two years 
were as follows: 

SEPTEMBER, 1920 SEPTEMBER, 1921 

Quantity Value Quantity Value 

SOG POUNDS: scans seen 262,582 $68,634 Stree es 
Ripper, AG Tt.) ot... sete ee 45,291 35,459 10,081 $1,867 

United States import of cattle hides from Cuba during August amounted to 7.7% 
and during September, 7.2% of total importations. 
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The Emergency Tariff 
The following letter regarding the increase of duty on sugar in the United States 

and its effect on Cuba was received by THE Cusa Review from the Chamber of Com- 
merce, Industry and Navigation of the Island of Cuba: 

The Emergency tariff, which went into effect on the 27th of May last, raised the 
duty on Cuban sugar (96° test) by considerably over half a cent (0.5952) per pound. 
Cuban raw sugar paid, under the Underwood tariff, 1.0048c. per pound, while under 
the Emergency tariff it pays 1.60c. per pound, including in both cases the 20% reduc- 
tion which Cuba enjoys. The new rate is retained in the permanent tariff bill which 
has passed the House of Representatives and is now before the Committee on Finance 
of the Senate. 

Under the conditions now prevailing in the sugar market, the increase in the duty 
on sugar is paid by the Cuban producer. As soon as the Emergency tariff went into 
effect, the price of Cuban sugar depreciated about 60 cents per hundred pounds, which 
was the difference between the old and the new rate on our sugar. As at that time 
(May 28, 1921) we had about 1,933,000 long tons of sugar unsold, this meant a sudden 
loss to us of over $26,000,000 on the present crop. On 3,634,688 long tons, which has 
been our average annual production for the last five years, the increase of 0.5952¢ per 
pound in the duty on Cuban raw sugar, represents $48,460,000 as an added marketing 
expense each year for the sugar industry of Cuba. 

The price of Cuban sugar is lower by the amount of the duty, whenever competi- 
tive conditions exist, as they do today, and these conditions will continue indefinitely, 
so far as can now be foreseen. Hence the increase in the duty will continue to be added 
to the cost for the Cuban producer. To quote from the United States Tariff Commis- 
sion’s Survey on Sugar, 1921, page 32: “With a duty on Cuban sugar, the marginal 
cost in Cuba tends to differ from the marginal cost of domestic sugars, wherever pro- 
duced, by the amount of the duty, making allowance for freight charges. It is there- 
fore a recognized fact that the effect of any increase in the duty on sugar is to lower 
the price for the Cuban producer to the extent of such increase. 

Now, the duty has been advanced precisely when the sugar industry of Cuba is 
suffering enormous losses and is struggling against difficulties so great as to seem almost 
insuperable. The burden of the additional duty is one of the hardships which we have 
to bear, and it has contributed directly to intensify Cuba’s great crisis and to make 
readjustment to new conditions slower and more painful than they would otherwise be. 

The Cuban Government, in view of the immense injury which would result to the 
sugar industry of Cuba, if the increased duty on sugar were retained in the permanent 
tariff, appointed a special Commercial Mission to the United States, over which the 
Cuban Secretary of the Treasury presided, which has submitted to the Honorable Sec- 
retary of State of the United States a plea for the reestablishment of the duty on Cuban 
sugar as it existed prior to the Emergency tariff. Representatives of the sugar and 
tobacco interests of Cuba, of the Merchants’ Association of Havana and of this Chamber 
formed part of the aforesaid Mission. 

The economic interests of the United States in Cuba are so important that we 
have not hesitated to invite your attention by this letter to the far-reaching effects, on 
American interests as well as ours, of the burden which the additional duty on sugar 
places upon Cuba at this critical juncture. Will you therefore allow us to explain to 

you, as briefly as we can, what the present situation is, and why we consider the re- 
establishment of the former duty of one cent per pound on Cuban sugar of such vital 
importance? 

Economically, Cuba is dependent almost entirely upon sugar. Our island is the 
largest producer of sugar in the world, our crop representing 23% of the world’s pro- 
duction, and one-half of the consumption of the United States being derived from Cuba. 
Over 88% of our exports consist of sugar, which we sold before the war almost entirely 
to the United States. The value of our exports reached, in the fiscal year 1919-20, 
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the enormous total of $855,000,000 (United States dollars), of which sugar represented 

$784,000,000, but the high prices of that year were responsible for a considerable part 
of this total. Nevertheless, if we compare the exports of the principal countries of 
the world, as given in the “Statistical abstract of the United States for the year 1920,” 
we find that Cuba occupies the tenth place according to the value of exports and the 
second in dollars per capita (New Zealand being the first). 

Cuba is likewise a great importing country, occupying the thirteenth place among 
the principal countries of the world, on the basis of the total value of imports, and the 
ninth on the basis of dollars of imports per inhabitant. In the calendar year 1920 
we bought from the United States 515 million dollars of merchandise, a large part of 
this figure being represented by increased prices. But the average for the last five 
fiscal years (1917-21) nevertheless reaches the high total of 289 million dollars per annum. 

It is, of course, due to our large exportations that we are able to buy so consider- 

ably. In fact, our imports are in great part represented by materials that are required 
by our industries—particularly by our sugar industry—such as machinery, building 

materials, rolling stock, mineral oils, hardware, etc. We also buy great quantities of 
foodstuffs, textile goods, automobiles, and other articles, the demand for which arises 
mostly from our needs as a great producing nation. 

While it is estimated that the United States finds it necessary to export about 
17% of all their production, Cuba must export about 90% of hers. The export trade 
is admitted to be a very important factor in the prosperity of the United States, but 
it means vastly more to Cuba, since our economic welfare is entirely dependent on the 
sale of our products in foreign countries, that is, mainly on the sale of sugar to the United 
States, which before the war was almost our exclusive market for this product. There 
can be no doubt that the ruin of Cuba would be well nigh complete if unfavorable con- 
ditions for the sale of her sugar were to prevail for any length of time in the United 
States. Such conditions have, in fact, now existed for nearly a year and have acquired 
such a serious character that Cuba has already lost practically all the profits which 
she had obtained during the past years and her sugar industry, which represents about 
$1,500 millions of capital, is in imminent danger of collapse. 

A general survey of the present situation will show very clearly the intensity of 
the economic crisis which Cuba is now experiencing. 

PRICE OF SuGAR IN RELATION TO Cost or PRopuction.—The New York price of 
Cuban centrifugals 96° is now (October 31) 4.10 cents per pound, duty paid, equal to 
2.50 cents c. & f. For the years from 1904 to June, 1914, the average price, New York, 
duty paid, was 4.1232 cents per pound, and for the period from July, 1914, to December, 
1920, 7.334 cents per pound. 

1904-1914 1914-1920 

Averave price: N.-Y....duby pald. .2 25. 225)/0e.. te 32 7.3340 
PMV One eA ACAI sa ae k ss Ad ho vAlele es ass 5 1.3480 1.0048 

Average price to Cuban producer .............. 2.7752 6.3292 
Present price to Cuban producer............... 2.50 2.50 

t~ The present price is thus below the average pre-war price and very much lower 
than the average price of the last seven years. 

The United States Tariff Commission (Tariff Information Surveys, E 1, 1921, pages 
33-34) has estimated the average cost of producing raw sugar in Cuba as follows: In 
1916-17, 2.904; in 1917-18, 3.931; and in 1918-19, 4.104 cents per. pound. The Com- 
mission gives no figures for 1919-20 or 1920-21, but the cost of production for the crop 
of 1920-21 may be estimated to have been, on the average, 3.75 cents per pound. Since 
there were unsold on the 15th of September, 1,650,000 long tons, or 3,696 million pounds 
of sugar, with the sugar selling at 2.65 cents c. & f. per pound, the loss on the unsold 
stocks represents 1.10 cents on each pound, or over $40,000,000. As the price has 
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fallen still lower, and as the portion of the crop which had been disposed of up to August 5 
was sold at the average price of 3.65 cents per pound f. 0. b., which is below the average 
cost of production (3.75 cents), it is unquestionable that the Cuban producers are suf- 
fering this year heavy losses on their sales. 

Crop Stitt LARGELY IN THE HANDS OF THE PRopUCERS.—The loss due to the low 
price prevailing is aggravated by the large stocks of sugars still unsold. In normal 
times practically all the crop is disposed of by the producers and exported during the 
first months of the year. But during the past twelve months buying has taken place 
only under the pressure of immediate needs and the large quantity of sugar existing 
in Cuba has moved very slowly from the producers to the refiners. We thus have 
at present (31st October) about 1,450,000 long tons unsold, out of a crop of about 3,900,- 
000 long tons, or 37.2% of the total. Of this amount it is estimated that there will still 
be unsold, when the next crop comes on the market, at least 1,000,000 tons, or 25.6% 
of this year’s production. The effect of this remnant will be to keep the price down, 
to hinder very greatly the sale of the next crop and to embarrass the producers in many 
other ways. 

INDEBTEDNESS AND INABILITY TO OBTAIN Loans.—-It may be estimated that the 
sugar producers of Cuba, including planters and manufacturers, are now in debt to the 
amount of about $400,000,000. The industry has been developed in the last few years 
by the establishment of new mills, the purchase of lands, the renewal of machinery 
and other improvements, representing about 350 million dollars, a part of which was 
still due when the present crisis arose about the month of October, 1920. To those 
debts on mills and lands must be added the loans made by the banks for moving this 
year’s crop, loans which the great majority of the mill owners and planters have as yet 
been unable to repay because the sugar remains unsold in such a large proportion, 
most of that sold so far being from American mills which were not financed to any great 
extent by the local banks. 

It is well known that Cuba has suffered a very severe banking crisis which has 
brought about the closure of a number of banks and the almost complete restriction of 
credit by those which continue in business. Of the banks which are now in liquidation, 
the three largest held between them, according to their balance sheets of June 30, 1920, 
$343,000,000 (United States dollars) of deposits in saving and current accounts, and main- 
tained 310 branches throughout the Republic. Besides these three large banks, about 
fifteen small institutions, with considerable total deposits, are also at present in liqui- 
dation. On account of the failure of so many banks, the heavy loans outstanding which 
cannot at present be repaid, the great deflation in all values, and the critical situation 
of the sugar industry, there has been an almost complete restriction of banking credit 
in Cuba. The mill owners and planters are, therefore, confronted, on the one hand, 
with the difficulty of repaying their loans, and, on the other, of obtaining the much- 
needed funds which the banks have always furnished them for the purpose of moving 
their crop. As a consequence of the situation just described, many sugar mills and 
cane fields are now in the hands of the foreign banks established in Cuba, and it is esti- 
mated that fully 80% of next year’s crop will be either owned or controlled by American 
capital. 

From the salient facts above referred to, it can readily be appreciated that the sugar 
producers of Cuba are at present passing through a most difficult process of readjust- 
ment, which is really a struggle to save themselves from total ruin. Under such circum- 
stances, the increase in the duty on sugar obviously works great hardship to Cuba and 
contributes to make her crisis more intense and prolonged. 

The duty on sugar was increased by the Emergency tariff and by the Fordney 
Bill as a protection to the domestic industry and that of the non-contiguous territories 
of the United States, and was largely directed against Cuba. A member of the House 
of Representatives, in the debate on the Fordney Bill, on the 11th of June, 1921, stated: 
“Let it be remembered that in normal times 9914% of our importations of [foreign] 
sugar comes from Cuba and that Cuba by treaty has a differential of 20% in its favor, 
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so that in considering the duty upon sugar, the Cuban product alone is to be considered, 
and it is against the importations from that country that we must be protected.” It 
appears that the reason for increasing the duty was that, according to the estimates 
worked out by the United States Tariff Commission and the figures submitted by dif- 
ferent witnesses before the Committees of the House and Senate, the cost of producing 
sugar in Cuba was about two cents below the cost in United States territory. The 
United States Tariff Commission nevertheless recognized (Tariff Information Surveys, 
E. 1, 1921, page 32) that “In all of the regions in which domestic sugar is produced, 
except perhaps Louisiana, a considerable proportion is produced at a cost as low as, 
or lower than, that of the marginal Cuban cost. Such producers would be able to con- 
tinue to compete with Cuba if there were no duty, though their profits would be less. 
With every increase in duty a newer and higher margin is established for domestic pro- 
ducers, a greater proportion of the consumption will be domestically produced, and a less 
proportion imported from Cuba.” It is therefore clear that the purpose of the increase 
of the duty on sugar was to favor the domestic industry of the United States by placing 
an additional burden on Cuban sugar, and it so happened that this measure was adopted 
precisely at a time when the sugar industry of Cuba was itself greatly in need of pro- 
tection, on account of the severe losses and trying circumstances which the Cuban pro- 
ducers were facing. 

Now, beyond any doubt, the economic welfare of Cuba and the prosperity of her 
sugar industry are matters of considerable concern to the United States, and various 
writers, among them Mr. William 8S. Culberton, a member of the United States Tariff 
Commission, even affirm that “Cuba is economically a part of the United States.” 
Everyone familiar with the conditions of the Island knows that during the last twenty 
years American capital and enterprise have been steadily engaged in the development of 
the natural wealth of Cuba, so that in nearly all branches of industry, commerce and 
finance in Cuba American interests have become exceedingly important. Besides the 
sugar industry, by far the principal industry of Cuba, owned or controlled today, to a 
considerabie extent, by American capital, there are very large American investments 
in the tobacco and mining industries of Cuba, in the growing of pineapples and grape- 
fruit and in other agricultural products, in the railroads, which have been built mainly 
with English, American and Canadian capital, in street railways, power plants, docks 
and warehouses, cable and telephone service, hotels and other enterprises. Many of 
the largest importing and commercial houses established in Cuba are American, and 
American citizens are successfully engaged in Cuba in almost every line of business 
activity. Banking in Cuba is today very largely in the hands of American and Canadian 
institutions; and the Bonds of the Republic of Cuba, representing foreign loans for 
about $58,000,000, are held mainly by American bankers and investors. American 
vessels convey about 75% of the cargoes which enter and clear from the ports of Cuba, 
and receive the millions of dollars paid each year for inward and outward freights, the 
insurance of these shipments being made principally with American companies. This 
traffic became so important that it called for the building of the railroad to Key West, 
practically connecting Cuba and the United States by rail, and more recently, for the 
establishment of a telephone service between the two countries. The freight cars of the 
principal railroads of the United States are regularly to be seen on the tracks of the 
Cuban lines, so that both countries may be said to have a common railway system. 

Turning again to the sugar industry of Cuba, its great importance to the United 
States cannot be questioned. About 60% of the sugar mills of Cuba are American 
property, and it is estimated that fully 80% of next year’s crop will be owned or con- 
trolled by American capital. The mills, equipment, lands, and cane, which together 
make up the sugar industry of Cuba, expanded greatly under the circumstances created 
by the European war, and about 350 million dollars were then invested, chiefly by 
American capitalists, in increasing and improving the mills, equipment and lands in 
Cuba devoted to the production of sugar, so that Cuba’s crop was increased from 2,- 
600,000 long tons in 1913-14 to 4,000,000 in 1918-19. This year’s crop is very near 
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the latter figure, Cuba’s production being thus equal to about 23% of the world’s total 

production. 

The United States has bought, during the eight fiscal years 1914 to 1921, on an 
average, about 80% of Cuba’s crop each year, which represented an average of 58.3% 
of the sugar consumed in these years in the United States. Of all the sugar imported 
into the United States, including that from Hawaii, Porto Rico, and the Philippines, 
during the last eight fiscal years (1914 to 1921), 66.8% came from Cuba. Our exports 
to other countries besides the United States during the last eight calendar years (1913 
to 1920) were, on an average, 630,800 long tons per year. Tables VI to VII which 
accompany this letter contain ample details regarding the production, imports, exports, 
and consumption of sugar in the United States, and also show, comparatively, the 
magnitude of the Cuban sugar industry. 

Since the 27th of December, 1903, a treaty of commercial reciprocity has been 
in force between the United States and Cuba. It gave to Cuban products a 20% rebate 
in the tariff duties of the United States, while reductions from 25% to 40% were granted 
on articles imported into Cuba produced or manufactured in the United States. The 
duties actually paid on goods imported into Cuba from the United States, during the 
calendar years 1911 to 1919, when reduced to an ad valorem basis, averaged 13%. On 
the other hand, the average import duty paid by Cuban sugar (96° test) in the United 
States during the same period was 35.5% ad valorem. Our tariff rates are, therefore, 
favorable to the United States, and in none of the numerous official informations pub- 
lished by the Government of the United States regarding commercial relations with 
Cuba is any criticism to be found of our tariff rates as hindering the development of 
the trade of the United States with Cuba. The fact that our imports from the United 
States over a period of years are considerably less than our exports to the United States 
cannot be considered as a factor which is adverse to the United States, since Cuba pays 
in dividends and profits to American companies and investors in interests on loans, 
in freights and in other ways many millions of dollars each year to the United States 
and sends to that country raw materials almost exclusively to be worked over by Ameri- 
can industries and, in the case of sugar, to be refined and sold in large quantities to 
foreign countries. Cuba purchases from the United States, on the contrary, mainly 
manufactured articles. Moreover, whatever benefits are derived by Cuba from her ex- 
change of commodities with the United States are largely shared by American citizens 
who have very extensive commercial, industrial and financial interests in Cuba. The 
trade of the United States with Cuba has been increasing steadily, but no doubt a larger 
part of our imports could be supplied by the United States than at present, and if Ameri- 
can manufacturers and exporters endeavor to develop their business with Cuba there 
is no reason why the goods that Cuba needs to import should not come more and more 
from the United States. 

The proximity of Cuba, connected by rail and telephone with the United States, 
the opportunities which Cuba offers to the United States as a field for trade and the in- 
vestment of capital, and the close relations in many other respects which exist between 
the two countries, are circumstances which will no doubt weigh considerably in the deter- 
mination of any tariff legislation which seriously affects Cuba. We, therefore, hope 
that the tariff policy which will prevail will be that of giving Cuba the opportunity of 
selling her products in the markets of the United States, under the most favorable con- 
ditions that are possible, in return for reciprocal treatment for American goods in the 
Republic of Cuba. 

The Emergency Tariff, approved on the 27th of May, 1921, was to be in force for 
only six months, but this period will probably be extended until such time as the Perma- 
nent Tariff is enacted, and this may delay yet many months. Cuba’s new crop will, 
therefore, almost certainly be affected by the increase of the duty on sugar, unless Cuban 
sugar is exempted from the increase of duty established by said Tariff, and the previous 
rate of one cent per pound is restored. Such a concession to Cuba we judge to be a 
vital need under present circumstances, and we therefore take the liberty of bringing 
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this matter to the attention of your association, since your members have important 
business relations with Cuba, trusting that you will look favorably upon the request 
for the restoration of the previous duty on Cuban sugar, which has already been made 
to the Government of the United States in the memorandum submitted by the Cuban 
Commercial Mission, a copy of which we beg to enclose, and that you will likewise be 
in sympathy with the proposal, which has also been made, as an alternative, to the 
Honorable Secretary of State of the United States, by the Government of Cuba, for the 
establishment of a new commercial agreement with Cuba by which the reduction on 
our sugar would be increased from 20% to 50%. We are hopeful that, since the duty 
on sugar which the Emergency Tariff has established works serious injury to Cuba, 
it will be readjusted on the first opportunity, so as to safeguard our sugar industry on 
which the economic life of Cuba so largely depends. 

CapiIraL INVESTED IN THE SuGAR INDUSTRY OF CUBA 

(Estimate prepared by Mr. Luis V. de Abad, Commissioner of the Economic Corporations 
of Cuba in Washington, D. C., 1900-1902) 

In order to estimate the amount of capital invested in the sugar industry of Cuba, 
it is convenient to make the following division: 

. The plants, with all the machinery and buildings; 

. The railroad tracks and rolling stock; 
The lands; 
The cane; and 

Carts, oxen, agricultural implements and other equipment. oR ON 

1. The Plants, with all the Machinery and Buildings 

Before 1914, the cost of a complete plant might be estimated, on the basis of the 
total capacity of the mill, as follows: for old plants, between $6 and $7 per bag of sugar, 
and, for modern plants, between $9 and $10; or $8 as the general average. During the 
years of the war the cost constantly increased until it represented, in 1920, from $20 
to $25 per bag. Thus a plant to produce 100,000 bags would have cost $2,000,000 in 
1920 compared with $800,000 in 1914. At present a plant could not be set up for less 
than $15 per bag. Since the minimum productive capacity of our plants is at present 
not less than 30,000,000 bags we can estimate the value of the plants as follows: 

MMOD ea UME AG tek k Shs en scc ocd gist acs vce chesere en, Eee 600,000,000 
JST aS ec tet SLI Brae) 2 621 fa aaa lg Ue eI 300,000,000 

2. The Railroads and Rolling Stock 

The estimated value of the railroad tracks in 1918 was $120,000,000. The cost 
of the railroad tracks up to 1914 varied between $10,000 and $25,000 per kilometer. 
From 1916 on the cost constantly advanced: steel rails increased from $26 to $110 
per ton; railroad ties, from $1 to $3; cement, from $3.20 to $7 per barrel; and labor, 
from $1.50 to $4 per day. Since there exist about 7,000 kilometers of railroad tracks 
extending through the mills and lands planted to cane, with their side tracks, loading 
apparatus, etc., and the value may be estimated at $25,000 per kilometer in 1920 and 
$18,000 at present, the total value in 1920 represents $175,000,000 and in 1921, $126,- 
000,000. The rolling stock (locomotives and cane cars) and the flagman’s station may 
be estimated as having a value of $40,000,000 in 1920, and $20,000,000 in 1921. 
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" Total Value 1920 1921 
[Pe nILHORVOL ARNO) Son aeinig oh classe Senos Geclos Cae $175,000,000 $126,000,000 
PEvoVlnIN AS COC Katy eee ven sme nie apes, core tennis (2 hy 40,000,000 20,000,000 

$215,000,000 $146,000,000 

3. The Lands (not Including the Cane) 

In 1917 the mills controlled an area of 96,486 caballerias (a caballeria being about 
3314 acres), and if we estimate the increase in 1920 as 15%, we get a total of 110,000 
caballerias in 1920, of which we may consider that two-thirds is first-class land suitable 
for cane, and the remaining one-third is second-class land devoted to pastures, ete. 
The value of these lands may be estimated as follows: 

1920 1921 

75,000 caballerias at $3,000 and $2,000, respectively $225,000,000 $150,000,000 
35,000 caballerias at $1,000 and $500, respectively 35,000,000 17,500,000 

260,000,000 $167,500,000 

In addition, the planters (‘‘colonos”) own or control, independently of the mills, 
about 46,000 caballerias of land devoted to cane, and about the same number employed 
for pastures, etc., or in reserve. 

1920 1921 

46,000 caballerias at $3,000 and $2,000, respectively $138,000,000 $92,000,000 
46,000 caballerias at $1,000 and $500, respectively 46,000,000 23,000,000 

$184,000,000 $115,000,000 

4. The Cane (not Including the Land) 

It may be estimated that 70,000 caballerias of cane are required to produce 4,000,- 
000 long tons of sugar, which is our present crop, and that in addition there must be - 
at the same time about 35,000 caballerias of cane planted but not ready to be cut. 

The cost of this cane, exclusive of the value of the land, may be estimated to be: 

1920 1921 

70,000 caballerias at $3,000 and $1,600, respectively $210,000,000 $112,000,000 
35,000 caballerias at $1,600 and $800, respectively. 56,000,000 28,000,000 

$266,000,000 $140,000,000 

5. Miscellaneous 

The carts, oxen, agricultural implements, dwellings in the cane farms (‘‘colonias’’), 
water tanks, etc., may be estimated to have a value of: 

in KOZO paige ene: Ae URE ee gia or $150,000,000 
Tae BRAD ce er ae Walica egeen Best) 100,000,000 

The number of oxen employed, at the rate of three yoke for each cart or “carreta,” 
may be estimated to be 60,000 yoke. 

Summary 1920 1921 

Plants, with machinery and buildings............ $600,000,000 $300,000,000 
Railroad tracks and rolling stock................ 215,000,000 146,000,000 
The lands, not including the cane............... 444,000,000 282,500,000 
The eane, not including the land................ 266,000,000 140,000,000 
MiTScellameo sis cicrsteea to cok Wed of an hoon aie meee pana 150,000,000 100,000,000 

$1,675,000,000 $968,500,000 
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The value for the year 1920 represents approximately the capital invested in the 
sugar industry of Cuba as it exists today, but this value, on account of the deflation 
which has occurred, has been reduced to $950,000,000, approximately, that is, by about 
$700,000,000. 

COMPARISON OF THE Exports AND Imports oF CuBA witH THOSE OF OTHER PRINCIPAL 
CouNTRIES (Data FROM TABLE IN “STATISTICAL ABSTRACT OF THE UNITED STATES ” 

FOR 1920, Pace 838) 

Tota] Exports Total Imports 

SOMES wear Millions of Per cent Millions of Per cent 
Dollars | to U.S. Dollars from U.S. 

WinitediStatess sce. ae ae 1920 8,080 ud ge 5,278 Thee 
United Kingdom...........| 1920 6,500 5.8 9,425 29.1 
GERI ayes onset he os a: ee ese Ee see nee 
rane aera caer seal 1919 1,682 6.9 5,747 PAE 
Canada | 1920 1,239 36.6 1,065 iere 
ADA Ree es se ho ay 1919 1,029 40.5 1,075 SDD 
aly ee ee 1919 1,001 87 3,188 44.8 
Argentine 1919 995 18.3 633 35.5 
Below im ees eu ba aie 1920 903 | 3.5 612 8.5 
CITT ed Ie apne ae ce ie 1919 857 16.0 879 16.7 
Cubans ses 1919-20 $55 visyal 434 75.33 
Britishtindiaes ou. -42hee 1919 776 13.9 548 9.6 
Dutch East Indies......... | 1918 691 6.4 236 10.6 
Switzerlandes -¢ 02: 5-3. 1919 637 Buby 682 Dane 
BT AZil ee oes pe ee 1919 633 41.6 380 47.9 
INetherlandstercecn..2 cee O19 567 4.1 1,136 19.2 
BAUS DTU eae ee oe oS pak Ph ee 1919 496 8.4 462 28.7 

1 No figures given. 
2 Cuban Government official figures, exclusive of currency. 
3 Percentage from United States and Porto Rico- 
4 Commonwealth of Australia. 

Standard Work on Sugar 

“Cane Sucar.”—A Text book on the 
Agriculture of the Sugar Cane, the Manu- 
facture of Cane Sugar, and the Analysis of 
Sugar House Products, by Noel Deerr. 
Second (revised and enlarged) edition, pub- 
lished by Norman Rodger, London, 1921. 

Mr. Noel Deerr’s “Cane Sugar,” which 
since its publication in 1911 has been a 
standard work on its subject, now appears, 
in a second, revised and rewritten edition. 

The new edition contains 644 pages and 
29 plates. 

The thoroughness with which the book 
covers its field is indicated by the list of 
chapter titles which follows: The Cane; 
Composition of the Sugar Cane; Range 
and Climate; Variation in the Cane and 
Cane Varieties; Soils of the Cane Growing 
Regions; Manuring of the Cane; Irriga- 
tion of the Cane; Husbandry of the Cane; 

Pests and Diseases of the Cane; Harvest- 
ing of the Cane; Extraction of the Juice 
by Mills; The Diffusion Process; Action 
of Heat, Alkalies and Acids on Sugars and 
Cane Juices; Defecation of Cane Juice; 
Carbonation Process; Sulphitation; Fil- 
tration; Evaporation; Sugar Boiling and 
Crystallization-in-Motion; Separation of 
the Crystals; Raw Sugar; Molasses; Ba- 
gasse as Fuel, and the Steam Generating 
Plant of the Cane Sugar Factory; The 
Polarimeter; Determination of Cane Sugar 
and Assay of Sugar House Products: De- 
termination of Reducing Sugars; Control 
of the Factory; Fermentation, with Special 
Reference to the Sugar House. 

Electric-Light Bulbs 

In accordance with a presidential decree, 
a factory for the making of electric-light 
bulbs will be installed in Havana. 
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The Sugar Industry 
U. S. Sugar Trade in October 

An increase of 21,000 tons in imports 
and a decrease of approximately the same 
amount in refined exports, which fell off 
to less than half of September’s total and 
the lowest figures recorded for any month 
this year since April, marked the foreign 
trade of the United States in sugar during 
October. 

Imports totalled 180,984 tons for the 
month, against 158,000 tons in September 
and 135,853 tons in October, 1920, being 
the second heaviest import movement re- 
corded for any October of the past seven 
years. The increase was due to the larger 
arrivals of Cubas, which amounted to 147,- 
852 tons for the month against 117,736 
tons in September. There was also an in- 
crease of approximately 12,000 tons in im- 
ports of duty free sugars, which totalled 
29,480 tons, all from the Philippines, against 
11,868 tons from the Philippines and 4,389 
tons from the Virgin Islands in September. 

Offsetting these increases was a decrease 
of nearly 20,000 tons in full duty imports, 
which were only 3,652 tons all told, the 
smallest volume of importations of this 
class of sugars to appear in the trade bal- 
ance in many a month. 

With the October returns at hand, com- 
pleting the figures for the first ten months 
of 1921, a total importation of 2,554,742 
tons is shown, of which, 2,023,938 tons 
were supplied by Cuba. 134,124 tons were 
duty free sugars from the Philippine and 
Virgin Islands, and 216,679 tons were full 
duty sugars, largely from Santo Domingo. 
This is a good deal smaller than the impor- 
tation in the corresponding period of 1920 
and 1919, but is larger than that of preced- 
ing years, as the following table (in tons 

of 2,000 pounds) indicates: 

U.S. Sucar Imports 

Year October Ten Months 

1921. 180,984 2,554,742 
1920. 135,853 3,339,149 
1919. 285,635 3,196,070 
NGS ieee yeh Di) 148,457 2,381,918 
1917. 89,419 2,396,665 
1916 169,014 2,507,321 
QU sg See ere 94,251 2,394 399 

A comparison of the figures of imports 
by classes shows that imports from Cuba 

have likewise fairly approximated the 
amount of sugar purchased from that 
market in years previous to 1919, while 
they are a little over 500,000 tons less than 
imports of Cubas in 1920 for the same pe- 
riod. Full duty imports have been heavier 
than in any previous year, with the excep- 
tion of 1920, as have also those of duty 
free sugars. The following table shows the 
comparative movement in ordinary tons: 

1921 1920 1919 

Cuban..... 2,203,988 2,714,875 3,043,198 
Full duty.. 216,679 767,285 54,932 
Duty free.. 134,124 156,989 97,940 

Total.... 2,554,742 3,639,149 3,196,070 

Completion of the shipment of the Santo 
Domingo crop accounts for the marked de- 
crease in full duty receipts recorded, im- 
ports from this source being only 867 tons 
in October, against 19,868 tons the 
month before. The figures of these 
imports, in detail, are as follows, in tons of 
2,000 pounds: 

From October Ten Months 

Santo Domingo....... 867 128,763 
Central America...... 939 22,779 
INMIexi COM era ee ee 53 11,840 
ies talin Giessen ene tee 10,168 
IR Gris er akenmrmucter a enna ete 10,247 
Colombiana 1,050 4,389 
Venezuela..... 661 3,866 
IBAA ee pg ee eg 75 3,062 
Other South America.. 1,239 
Dutch East Indies.... ce 17,028 
Other countries....... w 2,798 

Ao tall. Aaecus. co emer 3,652 216,679 

The distribution of imports during Oc- 
tober by ports of receipt was: New York, 
78,976 tons; Philadelphia, 64,645; Boston, 
11,583; Savannah, 7,254; New Orleans, 
10,282; Galveston, 7,452; San Francisco, 
4; other ports, 788. 

The value of the October imports was 
$10,207,266, an average of 2.82 cents a 
pound, against $9,236,701, an average of 
2.92 cents, in September. 

Exports of refined sugar in October were 
only 19,332 tons, a figure which brings the 
total for the first ten months of the year to 
412,324 tons, or about 23,000 tons less than 
those of 1920. With the exception o 
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last year, the month’s business is by far 
the smallest recorded in any October of 
recent years. The figures for years since 
1914 are as follows, in tons of 2,000 pounds: 

Year October Ten Months 

NODE Rae peek se et wilOE3 32 412,324 
TS PAO ee ui ee ee 9,526 435,183 
OUO Mee he eee ses ee DO MIOO 623,534 
OMS Hewett ee ey) 40053 138,746 

Leer tet 20-018 ATA, 244 
VOLGS: ein ec oe S. COUE9S86 746,071 
OMe es ae oes LOMAS 376,833 

One of the causes responsible for the de- 
cline in export business was the falling off 
in demand from Great Britain, which took 
only 3,460 tons in October, as compared 
with 19,508 tons in September, relinquish- 
ing the position as our principal customer 
to France. Sales to other countries, 
France excepted, were also generally 
smaller in October than in September. 
The detailed figures of exports for October 
and for the year are as follows, in ordinary 
tons: 

Exported to October Ten Months 

Great Britain......... 3,460 171,830 
France 4,395 47,441 
Greece et Nenana 2 1,163 42,157 
Ta Neg oa 391 24,586 
Spain & Canary Is.... 352 17,843 
Netherlands.......... 34 10,640 
Turkey in Europe... . 168 9,462 
Gibraltarme mee ee. oor 204 7,462 
INOIWAV sot sstt fesse te 180 6,801 
jueoslavigeee. =e. 7. st de 2,958 
INE Ee > Be oe 516 2,308 
Azores & Portugal... . 145 1,846 
Germany poe. <5: oi 19 1,699 
Wenmanrke nets e as oe 448 1,680 
Hin andere nett oe ate 1,336 
LUT 2 ae a bye 885 
Russia in Europe..... 15 301 
Other Europe........ a3: 1,440 
Canadas. Seencee hve, : 462 3,230 
Newfoundland........ 347 2,814 
IMiexI CO 27) acme es = 1,128 10,660 
IRAN AMA ss Best wks 63 902 
Calon aes, 57s eee oo 60 2,613 
Santo Domingo. . 107 1,031 
Hiaitizane tous. eae er 90 808 
British West Indies... 171 1,229 
Virgin Islands........ 38 599 
Other West Indies... . 21 299 
IBCLINUG Aco tpae to. ee 62 815 
Other No. America... . 7 215 
Argentina. . aie 2,605 12,890 
Uruguay. . oe 985 9,466 
Other So. ‘America... 105 769 
Turkey in Asia....... Pek oon 
Mother tAsiae. 2.5 ae 78 578 
Bhippine Is), > ........ 85 911 
WEOTOCCO Ree. od sae 980 1,904 

French Africa........ 124 IER} 
British Atrica 22.2. -- 97 564 
OthersAtricae =)-255-- 212 641 
Oceanlanes eee ee aay inn 29 

U. S. Beet Seed Crop 

The sugar beet seed crop of the United 
States this year is placed at 3,575,000 
pounds, or a little more than half the pro- 
duction of last year and the year before, 
by the latest figures of the United States 
bureau of crop estimates. The area har- 
vested this year was 3,666 acres, or less 
than half that of 1920, and the average 
yield was 975 pounds to the acre. Colo- 
rado was the largest producer of seed, with 
Idaho, California, Montana, and Utah fol- 

lowing in the order named. 
Imports of sugar-beet seed into the 

United States during the first nine months 
of 1921 were 6,385,999 pounds, which is 
likewise less than half the total for the 
corresponding period of 1920, when 15,- 
461,896 pounds were imported. The fig- 
ures of acreage, domestic production and 
imports of sugar beet seed for the past six 
years are given by the bureau as follows: 

Preduction, Imports, 
Year Acreage pounds Pounds 

LOGS 4,655 5,539,000 19,024,829 
iT ee 4.638 5,076,000 15,422,076 
LOTS eee 6,014 5,900,000 4,297,376 
OTE clan 11,139 6,700,000 9,830,068 
1920 7.780 6,770,000 23,446,087 
1921 3,666 3,575,000 6,385,979 

(9 months) 

New Insect 

The Bulletin of the Pan-American Union 
reports that some time ago the agricultural 
experiment station in Cuba noticed that 
the royal palms in the district near Caimite 
de Guayabal were being attacked by a 
small insect of the order of the Hemiptera, 
which caused much damage to the leaves. 
Specimens were collected and sent to the 
United States Department of Agriculture 
for identification. The chief of the Bureau 
of Entomology stated that the insect in 
question belonged not only to the new 
species, but to a new genus and subfamily. 
It was named NXylastodoris luteolus, Barber 
(new genus and species of the T’haumasto- 
cerinae). The experiment station will con- 
tinue the detailed study of this insect. 
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Sugar Review 
Specially written for THE CUBA REVIEW by Willett & Gray, New York, N. Y. 

The market during the period under review has continued more or less unsettled 
having been under the influence of two important factors, the most important of which 
is the legislation reported introduced in the Cuban Senate to dissolve the Sugar Finance 
Committee on December 15th, leaving all unsold sugar absolutely free. The other 

factor is the proposition covering the tolling of some 900,000 tons of the present Cuban 
crop for delivery over a period of nine months from December, 1921 to August, 1922. 
While no details are given by the Committee here, the tolling margin is believed to be 
90c. per 100 pounds with the American, National, and Warner Refineries, the principals 
in the matter. As the Sugar Finance Committee has apparently no jurisdiction to 
confirm the tolling proposition, the matter has been submitted to the Cuban President 
for confirmation. It seems to us that this arrangement will be an expensive affair for 
the Cuban planter and the Committee might just as well dispose of the raw sugar out- 
right as possibly some form of extended contract could be arranged with the refiners 
to take the sugar over a period of months on a guaranteed price and while this latter 
proposition would undoubtedly entail some loss, it does not appear as if the loss would 
be as large as would accrue under the tolling proposition. Owing to the above circum- 

stances, uncontrolled sugars have been much easier and declines have been established 
to 328c. and later to 3.875c. duty paid basis at New York as compared with Cuban 
price of 4.11c., duty paid or 2%c. C. & F. 

The control of Cuban sugars as personified by the Sugar Finance Committee is 
only another example of government interference with private enterprise. Principal 
sugar producing and consuming countries throughout the world have at times during 
the war, under necessity, resorted to government control of sugar and in no instance 
has it proved successful or even satisfactory to the trade or to the consuming public. 
For instance, the British Government with the finest control that could be instituted, 
owing to the fact that there was no domestic crop to be protected, had one combined 
buying, selling, and allocating medium but even such excellent control, managed by 
some of the best-posted men on sugar in the United Kingdom, was only consummated 
at a loss of £25,000,000. Now, after the rest of the world has tried government con- 
trol and found same wanting, including Cuba, who through the medium of the Sugar 
Finance Committee endeavored to control sugars throughout the present year but with 
unfavorable results, there is further agitation on the part of some interests to have the 
Cuban Government institute some control or restriction of trade through government 
legislation applying to the 1921—22 Crop. 

Various plans have been mentioned, the latest one apparently being to institute 
legislation that would restrict grinding before February 1st and after May 31st; any 
sugar manufactured before February Ist or after May 31st to be subject to heavy taxa- 
tion or possibly some penalty. We fail to see that this plan would result favorably as 
some Cuban interests appear to think that all Cuba has to do is to refrain from offering 
sugars on the market and that our refiners and consuming public will be satisfied to 
await Cuba’s good time in order to obtain supplies of sugar. Suppose, 
for instance, such a plan is put in force. . This would only result again in Cuba holding 
the umbrella for uncontrolled sugars. It would enable our beet crop to be easily dis- 
posed of in its entirety, which amounts to 900,000 tons, Louisiana would readily 
dispose of the 200,000 tons there and Porto Rico would sell at least half their sugar 
crop as well as San Domingo and/or some other full duty paying countries. The sugars 
just mentioned reach the large total of 1,300,000 tons to which must be added the 
1,250,000 tons unsold of the Cuba crop just ended and which will have to be carried over 
until next year. This would give our refiners ample supplies of sugar and when Feb- 
ruary Ist appeared, with practically all Centrals in Cuba ready to start, there would 
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be the same unsatisfactory market for Cubas as obtained during the past year under 

control. 
On the other hand, Cuban planters might desire to sell at once sugars for shipment 

after February Ist and if this were instituted by some planters, it is very possible that 

there would be a flood of offerings from Cuba if any buyers showed interest in a posi- 

tion so far off. This would result in lower prices, the same as if the control were abso- 

lutely off. Furthermore, a disturbing situation in Cuba is the unemployed labor and 

it may cause a very serious situation to delay grinding until February Ist, as there is 

no other employment for these laborers except in the cane fields and sugar factories, 

and people without the means of purchasing food are in some instances rendered des- 

perate and some damage might accrue to sugar properties throughout the Island. Any 

restriction on the size of the Cuba crop will tend to increase sowings of beet roots in 

Europe as a crop of sugar from beets can be more quickly made than from cane. 

In our opinion, if Cuba is let alone with free and unrestricted dealings in sugar, Cuba 
will quickly rehabilitate herself, and we can go back in our records to the time of the 

Spanish War as an example. From 1896 up to 1899 when the Spanish-American War 

occurred, Cuba was under the control of Spain and during this period of time Spain 
was constantly at war with the Cuban patriots. This chaotic condition made sugar 
manufacturing practically impossible except in localities that were either close to the 
large cities where Spanish troops could protect the factories or else in those districts 
which paid tribute to the Cuban patriots in order to be allowed to grind. Under such 
conditions, Cuba was only enabled to make in 1896-97 a crop of 212,051 tons, and at 
the time of America’s entrance into the War, a crop of 345,000 tons. At the close of 
the War and the establishment of a Cuban government, there was absolutely no money 
in Cuba. The sugar factories to a great extent were either dismantled or destroyed 
or in such poor condition that they could make no sugar whatsoever. However, every- 
body interested in sugar in Cuba put their shoulders to the wheel and inside of ten years 
their crop reached close to the two million mark or say, 1,804,349 tons. What Cuba 
did before can be done again and there is, in our opinion, no necessity of any further 
control in order to allow Cuba to rehabilitate herself. 

It is frequently stated that cheap prices have a tendency to restrict the produc- 
tion of sugar. It has rarely been the case as far as sugar is concerned. Many other 
crops, such as wheat, corn, cotton, etc., are very much dependent on the price obtain- 
able for the finished product but such does not appear to be general in connection with 
sugar. For instance in 1902 when a crop of 855,181 tons was made, the average price 
of Cuban sugar for the year, c. & f., was 1.857c. per pound and naturally one would 
suppose that with such a low figure the next succeeding Cuban crop would be materially 
curtailed. Such, however, was not the fact as the next crop reached 998,878 tons a- 
though the price of sugar that year only averaged 2.035c. c. & f. Even this low figure 
had no effect on Cuba as the next following crop reached 1,040,000 tons. The world 
supply during this period of three years averaged about 10,000,000 tons, although the 
1902-03 world’s supply decreased about 1,000,000 tons, but this was entirely induced 
by a very unsatisfactory growing season for European beet sugars in the Campaign 
year 1902-03, which came on top of somewhat reduced sowings owing to the fact of 
the formation of the Brussels Convention which was instigated to do away with the 
paying of bounties, etc., on exports. It was thought by Europe, that, owing to the 
abrogation of bounties on export sugars, bounties allowing sugar for export at much 
cheaper prices than it was obtainable for their own use, that there would be a decline 
in exports. Such, however, was not the case to any large extent and ultimately the 
beet crop of Europe increased until it reached the maximum figure of 8,317,637 tons in 
1912-13 and with a total world supply available at that time of 18,243,235 tons. It will — 
thus be seen that in Europe as well as in Cuba the reduction in crops was not caused by 
the low prices but was occasioned by bad weather, legislation, etc. 

Under such conditions, sugar proves itself to be one of the most remarkable of 
commodities and reverts from an unfavorable situation more quickly than practically 
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all others, and at reasonably cheap prices, the United States of America is a wonderful 
buyer of refined sugars and during a regime of low prices, surpluses carried from pre- 

vious years rapidly disappear. 

Since our last review, the Cuban 1920-21 campaign has come to an end and Messrs. 
Guma-Mezjer, the well-known Cuban statisticians have cabled us the outturn of the crop 
as 3,936,040 tons. . The carry-over in Cuba this year will be the largest in the history 
of its sugar industry. 

The following table shows the actual status of stocks and unsold sugars as of the 
present date (November 10th): 

SD TH ATION hee ee eos ae hase seas See aes tas o,oyciles lease 27,550,000 Bags 
Local consumpticn and Exports of Refined (estimated). 1,400,000 Bags 

26,150,000 Bags 
Bags 

Shipped against prior Committee Cortracts.............. 8,107,367 
Shipped during formation of the Committee. . Sedo 5 lyse pays) 
Sold, shipped, and in course of shipment and ‘afloat—by 

‘Committee bd CO LONE CC SRO ROE OTS UDR NOM ee ene 6,452,214 
——_—_—_— 15,842,926 Bags 

StOcksime@ ulate sa ccc e nner ee dette none. 10,307,074 Bags 

1,472,439 Tons 

Tens 

Of this stcck there has been sold by the Committee— 
UDSMpPPeO——224, 588 Dagss..m.s cesses. eo ee ee eee 32,084 

Balance unshipped agairst prior Committee ccrtracts— 
PRD AV? (ORGS oslo ENO eer ol cca oy clini Ne Nera Re CUE a 38,353 

70,437 Tons 

OnicoldeSuoarsronyham cays ae eee eee ae yan 1,402,002 Tons 

Since we last wrote you, we have issued our revised estimates of the sugar crops of 
the world, showing the outturn which may be expected during the 1921-22 campaign, 
the grand total for cane and beet sugar being estimated at 15,620,000 tons against latest 
figures for 1920-21 of 16,555,059 tons, a decrease of some 900,000 tons. Cuba is estimated 
at only 3,000,000 tons and while there is sufficient cane growing there to produce a very 
much larger crop, the financial stringency is such that it will be difficult to say just 
what will be the final outcome and we are frank to state that the figure of 3,000,000 
tons is only a guess. Our Domestic Cane crop in Louisiana is expected to show an 
increase of some 50,000 tons over the past crop, say to 200,000 tons with Domestic 
Beet estimated at 900,000 tons against 969,000 tons produced in the past campaign. 
Porto Rico and Hawaii both show an expected reduction; the former to 415,000 tons, 
the latter to 450,000 tons. The total cane sugar crops of the world are estimated at 
10,784,500 tons against 11,831,715 tons in 1920-21 and the total beet sugar crops at 
4,835,500 tons against 4,723,344 tons last season including European Beet crop of 3,- 
912,500 tons against 3,719,325 tons in the past campaign. 

Regarding our Domestic Cane Crop in Louisiana, arrangements have been made 
with one of the New Orleans Refiners to toll some 30,000 tons of this sugar at a tolling 

margin of 85c. per 100 pounds. 

There is little of interest to write regarding the permanent tariff, now under nego- 
tiation in Washington. Despite the petitions that the matter of the tariff on sugar 
from Cuba be given prompt attention, the Senate Committee has been so busy on other 
schedules that little progress can be reported. Meanwhile, Congress has extended the 
life of the Emergency Tariff Law which was about to expire, until such time as the 
permanent tariff is scheduled to go into effect. 

New York, N. Y., November 26, 1921. 



34 TRE CUBA RiV LEW 

Revista Azucarera 
Escrita especialmente para la CUBA REVIEW por Willett & Gray, de Nueva York. 

El mercado durante el perfodo bajo reseha ha continuado mds o menos variable, 
habiendo estado bajo la influencia de dos asuntos importantes, el mds importante de 

ellos siendo el proyecto que se dice fué presentado al Senado de Cuba para disolver el 
Comité Financiero del Azicar el 15 de diciembre, dejando todo el azticar sin vender 
absolutamente libre. El otro asunto es la proposicién comprendiendo el derecho de 

molienda de unas 900,000 toneladas de la actual zafra de Cuba para la entrega sobre 

un perfodo de nueve meses desde diciembre 1921 a agosto 1922. Aunque el Comité 
aqui no ha dado detalles, se cree que el margen de los derechos de molienda es 90c. 
las 100 libras, siendo las refinerfas American, Nacional y Warner las principales en el 

asunto. Como el Comité Financiero del Azticar al parecer no tiene jurisdiccién para 
confirmar la proposicién del derecho de molienda, el asunto se ha sometido al Presi- 
dente de Cuba para su confirmacién. Nos parece que este arreglo serdé un asunto cos- 

toso para el plantador cubano, y mas valiera que el Comité dispusiera de una vez del 
aziecar crudo, pues probablemente podria arreglarse con los refinadores alguna forma 

de contrato de extensiOn para que tomaran el azticar sobre un periodo de algunos meses 
bajo un precio garantizado, y mientras que esta ultima proposicién indudablemente oca- 
sionaria alguna pérdida, no parece que la pérdida seria tan grande como la que resul- 

tarfa bajo la proposicién del derecho de molienda. Debido a dichas circunstancias, los 
azucares libres han estado mucho mejor, habiendo tenido lugar bajas a 3 15-16c. y 

mas tarde a 3.875¢. bajo la base de derechos pagados Nueva York comparado con el 
precio de Cuba de 4. 11¢e. derechos pagados 0 2!e. costo y flete. 

La administracién de los azticares de Cuba segtin es personificada por el Comité 
Financiero del Azticar, es otro ejemplo de intervenir el Gobierno en las empresas par- 
ticulares. Los pafses principales producteres de azticar en todo el mundo a vecas du- 
rante la guerra y por necesidad han recurrido a sus Gobiernos para que administren el 
azucar, y en ningtin caso esta medida ha probado ser de éxito ni aun satisfactoria para 

el comercio ni para el pueblo consumidor. Por ejemplo, el Gobierno Britanico, con 
el mejor sistema que pudiera establecerse para la administracién del azticar, debido al 
hecho de que no habfa cosecha de azvicar del pais que proteger, tenia un medio en com- 
binaci6n para comprar, vender y asignar el azticar, pero aun tan excelente administra- 
cién, a cargo de algunos de los hombres mas versados en el azticar en la Gran Bretafa, 
solamente se llevé a cabo con una pérdida de 25,000,000 de libras esterlinas. Ahora, 
después que el resto del mundo ha ensayado la administracién del azticar por el Gobi- 
erno y ha visto que no daba resultado, incluyendo Cuba, que por medio del Comité 
Financiero trat6é de administrar el azticar durante todo el afio actual pero con resultados 
no satisfactorios, hay mas agitacién de parte de algunas personas interesadas para que 
el Gobierno de Cuba instituya una especie de administracién o restriccién del comercio 
de azticar por medio de legislacién gubernamental que se aplique a la zafra de 1921-22. 

Se han mencionado algunos planes, el ultimo siendo al parecer el instituir una legis- 
lacién que restrinja la molienda antes del primero de febrero y después del 31 de mayo; 
cuaiquier azticar manufacturada antes del primero de febrero o después del 31 de mayo 
estando sujeta a una alta contribucién o problabemente algtin castigo. No vemos que 
este plan resulte favorable, pues algunas personas cubanas interesadas parece que pien- 
san que todo lo que Cuba tiene que hacer es abstenerse de ofrecer azticares en el mercado 
y que nuestros refinadores y el pueblo consumidor estardn satisfechos con aguardar 
hasta que a Cuba le parezca oportuno disponer de sus azticares para conseguir exis- 
tencias de aztcar. Supongamos, por ejemplo, que tal plan es puesto en vigor. Esto 
sdlo resultarfa en que Cuba volverfa a las mismas de los azticares libres. Facilitaria el 
que muestra cosecha de azticar de remolacha tuviera fdcilmente salida por completo, 
lo cual asciende a 900,000 toneladas; Luisiana dispondria fdcilmente de las 200,000 
toneladas que tiene, y Puerto Rico venderfa por lo menos la mitad de su zafra de azticar 
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asf como Santo Domingo y algunos otros paises cuyos azticares pagan derechos. Los 

azicares acabados de mencionar llegan al gran total de 1,300,000 toneladas, a locual 

hay que agregar 1,250,000 toneladas sin vender de la zafra de Cuba que acaba de term- 

inar, y que tendrfa que pasar al ano préximo. Esto proporcionaria a nuestros refina- 

dores existencias de azticar en abundancia, y cuando Ilegara el primero de febrero, puede 

decirse con todos los Centrales de Cuba listos para empezar las operaciones, habria el 

mismo mercado poco satisfactorio para los azticares de Cuba como sucedié el anio pasado 

con los azticares bajo el dominio del Comité. 

Por otra parte, los plantadores cubanos tal vez quisieran vender al instante el azcar 

para embarque después del primero de febrero, y si esto se llevara a cabo por algunos 

plantadores, es muy posible que hubiera un exceso de ofertas de Cuba si algunos com- 

pradores se interesaban en ello. Esto resultarfa en precios mas bajos, de la misma manera 

que si no existieran tales trabas. Y lo que es mas, el estar sin colocacién los trabaja- 

dores es causa de la situacién inquieta en Cuba, y la demora en la molienda hasta el 

primero de febrero puede causar una situacién grave, pues no hay colocacién para estos 

trabajadores sino en los campos de cafia y en las fébricas de azticar, y el pueblo sin los 

medios para comprar sus subsistencias en algunos casos llega a desesperarse y podria 

resultar algtin dafo para las propiedades dedicadas a la produccién de aztcar por toda 

la Isla. Cualquier restriccién en el tamafio de la zafra de Cuba conduciré a aumentar 

la siembra de remolacha en Europa, pues una cosecha de azticar de remolacha puede 

conseguirse mds pronto que una de cama. 

Segxvin nuestra opinion, si a Cuba se le deja en paz con sus negociaciones sobre el 

azticar de una manera libre y sin restriccién, Cuba se rehabilitara pronto, y podemos 

tomar como ejemplo la época de la guerra con los Estados Unidos. Desde 1896 hasta 

1899, en que ocurrié dicha guerra, Cuba estaba bajo el dominio de Espana, y durante 

ese periodo Espafia estaba constantemente en guerra con los patriotas cubanos. Este 

estado de caos hizo que la fabricacién de azticar fuera casi imposible excepto enlocali 

dades que estaban cerca de las grandes ciudades donde las tropas espanolas podian pro- 

teger los ingenios o bien en aquellos distritos que pagaban tributo a los patriotas cubanos 

para que se les dejara hacer la molienda. Bajo tales condiciones, Cuba sdélo pudo pro- 

ducir en 1896-97 una zafra de 212,051 toneladas, y en ocasién de tomar parte los Esta- 

dos Unidos en la guerra, una zafra de 345,000 toneladas. Al terminar la guerra y con 

el establecimiento de un Gobierno cubano, no habia dinero en Cuba absolutamente. 

Las fdbricas de azticar en su mayor parte estaban desmanteladas, destrufdas o en tal 

mal estado que no podfan hacer azticar en modo alguno. Sin embargo, todos los que 

estaban interesados en el azticar hicieron un esfuerzo sobrehumano y en diez anos su 

zafra lleg6 a cerca de dos millones, 0 sea 1,804,349 toneladas de azticar. Lo que Cuba 

hizo antes lo puede volver a hacer, y en nuestra opinién, no hay necesidad de adminis- 

trar por mds tiempo el azticar para que Cuba se rehabilite de por sf. 

Se manifiesta con frecuencia que los precios bajos tienen tendencia a restringir la 

produccién del azticar. Esto rara vez ha sido el caso en lo que concierne al azticar. 

Muchas otras cosechas, como el trigo, maiz, algodén, etc., dependen en mucho del precio 

obtenible por el producto ya acabado, pero tal cosa no parece ser general en conexiOn 

con el azticar. Por ejemplo, en 1902, en que se obtuvo una zafra de 855,181 toneladas, 

el promedio del precio del azticar de Cuba durante el afio, costo y flete, fué 1.857¢. por 

libra, y naturalmente uno supondria que con tan bajo precio la préxima zafra de Cuba 

tendria que reducirse. Sin embargo, no fué asf, pues la préxima zafra lleg6 a 998,878 

toneladas, aunque el precio del azicar ese aio sdlo tuvo un promedio de 2.035¢. costo 

y flete. Aun este bajo precio no hizo efecto en Cuba, pues la siguiente y proxima zatra 

lleg6 a 1,040,000 toneladas. Las existencias del mundo durante este perfodo de tres 

afios lleg6 a un promedio de 10,000,000 de toneladas, aunque las existencias del mundo 

en 1902-03 bajaron cerca de 1,000,000 de toneladas, pero esto fué enteramente causado 

por una estacién muy poco satisfactoria para la produccién de azticar de remolacha en 

Europa durante el afio 1902-03, lo cual sucedié después de alguna disminucién en las 

siembras, debido a haberse formado la Convencién de Bruselas, que fué instigado para 
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eliminar el pago de subvenciones y demas en las exportaciones. Se crey6é en Europa 
que abrogando las subvenciones en azticares para la exportacién, las subvenciones per- 
mitiendo el azticar para la exportacién a precios mucho mas bajos de lo que era obtenible 
para su propio uso, habria una disminucién en las exportaciones. Sin embargo, no fué 
asf en gran manera, y Ultimamente aumenté en Europa la cosecha de remolacha hasta 
que llegé al maximo de 8,317,637 toneladas en 1912-13, con un total de existencias dis- 
ponibles en el mundo en esa ocasién de 18,248,235 toneladas. Por esto se verd que en 
Europa asi como en Cuba la disminucién en las cosechas no era causada por los bajos 
precios, sino ocasionada por el mal tiempo, por actos de la legislatura, ete. 

Bajo tales condiciones, el azticar prueba de por sf ser uno de los productos mas no- 
tables, y se rehace de una situacién no favorable mds pronto que todos los demas pro- 
ductos verdaderamente, y a precios bajos razonables, los Estados Unidos de América 
son un maravilloso comprador de azticares refinados, y durante un periodo de bajos 
precios, el sobrante de existencias de afios anteriores desaparece répidamente. 

Desde nuestra ultima revista, la campafia de azticar de Cuba de 1920-21 ha venido 
a su fin, y los Sres. Guma-Mejer, estadisticos de Cuba muy conocidos, nos han dado 
por cable el rendimiento de la zafra en 3,936,040 toneladas. El azticar sobrante en 
Cuba este afio serd el mds grande en la historia de su industria de azticar. 

La siguiente tabla muestra el estado actual de existencias y azticares sin vender 
hasta la fecha presente (noviembre 10). 

Hoenirey Gles Call opens ee eo Se Acter SSI eR ice eee eee ete ae 27,550,000 sacos 
Consumo local y exportacicnes de azticar refinado (segtin 

CAN CULO) arr: ak sea PAT eet Tos oe Tan era erate nce’ 1,400 000 saces 

26,150,000 sacos 
Sacos 

Embarcado contra contratos anteriores del Comité....... 8,107,367 
Embarcade durante la fermacién del Comité............. 1,283,345 
Vendido, embareado y en vias de embarque y a flcte por 

21 (Chas ao ey roy nee ee eee a a 6,452,214 
——_——— 15,842,926 sacos 

BXISLENCIAS TEM" Ciba soem at we Omi a teiverie erate 10,307,074 sacos 

1,472,439 tons 
tons 

De estas existencias se han vendido por el Comité (sin 
EMPALCAT) E224. So SACOG ei 2 facia eles ns eee seen i dyes cans 32,084. 

Balarce sin embarear contra contrates anteriores del 
Comite 205,472 SACOS 5 6 dc) 50 Dstt je 6 =e aneatie mena s 38,353 

—S 70,437 tons 
Azticares sin vender y en manos................ 1,402,002 tens 

Desde nuestra Ultima revista hemos expedido nuestros cdlculos revisados de las 
cosechas de azticar del mundo, mostrando el rendimiento que puede esperarse durante 
la campana de 1921-22, el gran total del azticar de cafia y de remolacha calculaéndose 
en 15,620,000 toneladas contra las ultimas cifras de 16,555,059 toneladas para 1920-21, 
una disminucién de unas 900,000 toneladas. A Cuba se le calcula sdlo 3,000,000 tone- 
ladas, y aunque esta creciendo alli suficiente cafia para producir una zafra mucho mas 
grande, el estado financiero es tal que serd dificil decir cual serd el resultado final, y 
manifestamos con franqueza que la cifra de 3,000,000 toneladas es sdlo una conjetura. 
Es de esperarse que nuestra cosecha de azticar de cafia de la Luisiana muestre un aumento 
de unas 50,000 toneladas sobre la cosecha pasada, es decir 200,000 toneladas con la de 
remolacha del pafs calculada en 900,000 toneladas, contra 969,000 toneladas producidas 
en la campafia pasada. Puerto Rico y Hawaii se espera muestren ambos una disminu- 
cién, el primero a 415,000 toneladas, y el segundo a 450,000 toneladas. El total de las 
cosechas de azticar de cafia del mundo se calculan en 10,784,500 toneladas, contra 11,- 
831,715 tonelades en 1920-21 y el total de las cosechas de azticar de remolacha se cal- 
cula en 4,835,500 toneladas, contra 4,723,344 toneladas la pasada estacién, incluyendo 
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la cosecha de remolacha de Europa de 3,912,500 toneladas, contra 3,719,325 toneladas 
en la estacién pasada. 

Respecto a nuestra cosecha de azticar de cafia de la Luisiana, se han hecho arreglos 
con uno de los refinadores de Nueva Orleans para vender unas 30,000 toneladas de este 
azticar con una margen de 85c. las 100 libras. 

Hay poco interesante que anotar respecto a la tarifa permanente, ahora en nego- 

cialeiones en Washington. A pesar de las peticiones para que al asunto de la tarifa 
sobre el azticar de Cuba se le de pronta atencién, el Comité del Senado ha estado tan ocu- 
pado en otros asuntos que se ha hecho poco progreso. Entretanto, el Congreso ha ex- 
tendido el funcionamiento de la Tarifa de Emergencia, cuyo plazo estaba para terminar, 
hasta que la ley de la tarifa permanente se ponga en vigor. 

Nueva York, Noviembre 26 de 1921. 

Mr. Robert B. Hawley 

Mr. Robert B. Hawley, for many years 
connected with the Sugar Trade and one 
of its most prominent and well-known 
members, died suddenly on November 
28th. Mr. Hawley was President of the 
Cuban-American Sugar Co., one of the 
largest sugar producing concerns in the 
world, and also a Vice-President of the 
Sugar Finance Committee, the organiza- 
tion through which the Cuban government 
has controlled the 1920-21 Cuban crop. 
Mr. Hawley and Mr. Manuel Rionda rep- 
resented the Cuban government in the sale 
of the entire sugar crops of Cuba for the 
campaign years 1917-18 and 1918-19 to 
the United States government. His con- 
nections with the above gave him a world- 
wide reputation and as a great friend and 
advocate of Cuba, particularly the sugar 
producing end, his advice was frequently 
sought by banking circles as well as by the 
Sugar Trade. His death was a great shock 
to the trade, as up to the last he was ac- 
tively engaged in the negotiations regard- 
ing the tolling arrangement of 900,000 tons 
of Cubas. 

The expressions of sympathy throughout 
the Sugar Trade are general, heartfelt and 
sincere. 

India’s 1921-22 Crop 

The sugar production of India from the 
1921-22 crop will probably approximate 
2,350,000 tons of crude sugar, compared 
with the estimated yield of 2,500,000 tons 
from the 1920-21 crop. This estimate is 
based upon the acreage, unfavorable 
weather conditions at the time of planting, 

and the condition of the crop about the Ist 
of August, as reported in the first sugar- 
cane forecast of the government of India 
for this season. The sugar-cane acreage 
reported in the first forecast of this year 
is 2,371,000 acres, as against 2,553,000 
acres finally reported for the 1920-21 crop, 
but past results indicate that the final 
acreage for this year will be a little larger 
than this first estimate. 

Italian Production 

It is announced that the production of 
sugar in Italy this year exceeds 2,000,000 
quintals (1 quintal—220.46 pounds), 
whereas last year it was only a little more 
than 1,000,000 quintals. Since the con- 
sumption is estimated at 2,200,000 quin- 
tals and as there is a certain amount of 
sugar on hand, Italy’s need to import sugar 
this year will be reduced to a very small 
amount as compared with the 1,000,000 
quintals purchased abroad last year. 

Estimated 1921 Crop of Natal 

In spite of the devastating drought which 
has prevailed in the sugar-growing districts 
of Natal, it is estimated that the crop for 
the present season will produce 150,000 
tons of manufactured sugar, according to 
Consul Lewis V. Voyle, at Durban. If 
this amount is reached, it will be due to 
the fact that the increased acreage planted 
under cane has come to fruition during this 
season. A further reduction in the con- 
trolled price of sugar has been announced. 
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Crust Company of Cuba 
HAVANA 

CAPITAL - - - - $500,000 

SURPLUS - - - - $900,000 

TRANSACTS A 

GENERAL TRUST AND 
BANKING BUSINESS 

Examines Titles, Collects Rents 

Negotiates Loans on Mortgages 

OFFICERS 

OswaldwAw Hornsby sesces crise scene: President 
Claudiow: Game Mendoza... eneniesencl: Vice-President 
James M. Hopgood.............. Vice-President 
RovgeliomsCarbayal ee .\.a-7 siesta Vice-President 
Alpertom Mian Gulez... coie« swine smiciets Treasurer 
SllviOW Salicnupss ose. os eeen« Assistant Treasurer 
iis; Perez Bravol...s.0..0.- Assistant Treasurer 
WscarsiGanbaraliececaeicssc cetboneececens Secretary 
William M. Whitner...... Manager Real Estate 

and Insurance Depts. 

Established 1876 

N. GELATS & COMPANY 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

FREDERICK SNARE CORPORATION 
Formerly The Snare and Triest Company 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 

Piers, Bridges, Railroads and Buildings 

We are prepared to furnish Plans and Estimates 
r on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

a 

FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofluoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list ? 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

HAVANA SANTIAGO 

2 and 4 Muralla 47 Lacre Baja 

The Royal Bank «Canada 
Founded in 1869 

Paid Up Capital = = $20,354,000.00 

Reserve Funds = = 20,244,000.00 

Total Assets = = = 511,000,000.00 

Seven Hundred and Twenty-seven Branches 
Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princess Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 
PARIS: 28 Rue de Quatre Septembre 

Correspondents in all the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, and Pesetas. Negotiable with- 
out charge. Savings accounts opened for Deposits 
of One Dollar and up. 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia, Havana 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Cable “Turnure’”’ FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 
Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 
Domingo, and Central and South America. 

CORRESPONDENTS: 
HAVANA: N. Gelats & Co. PARIS: Heine & Co. 

PUERTO RICO: Banco Commercial de Puerto Rico 
LONDON: The London Joint City & Midland Bank. Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

Map of Cuba 
Showing the location of all the active sugar plantations in Cuba 

and giving other data concerning the sugar industry of Cuba. 

Size, 2934 X 24. Copyrighted 1918. 

Price 50 cents postpaid. 

THE CUBA REVIEW 
67 Wall Street, New York 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
A. KLING, Prop. STEAMSHIP WORK 
JAS. S. BOGUE, Supt. MOBILE, ALA. A SPECIALTY 

Telephone, 33 Hamilton. Night Call, 411 Hamilton. Cable Address: ‘“‘Abiworks’” New York. 

ATLANTIC BASIN IRON WORKS 
- Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor Repairs) Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Work. 

18-20 Summit Street—11-27 Imlay Street Near Hamilton Ferry BROOKLYN, N. Y. 
4 Agents for “Kinghorn” Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 



40 EOE AC UB, A RAE: VE a 

United Railways of Havana 
CONDENSED TIME TABLE OF DAILY THROUGH TRAINS 

No. 3| No. HAVANA : No. 8 | No. 6 |No. 10] No. 4 
AM|A AM 

.||Lv Central Station Ar : 9.40 | 3.31 .01 | 

54 | 9. 
2.00 |12. 

P 
Cardenas 5.00 {10.00 

AM 
SAT dleeweees Ol Rao. Podglacen toes BA eee he alte cs) 

M 

CeO 

25 Ar...Matanzas... 6.52 | 1:10 
37 
M 

30 

. .Sancti Spiritus. .. 

..Ciego de Avila... 11 
PM 

ali soll). le S56 dalle Ge BO oa 340 
AM 

AM 

Sleeping cars on trains 1, 2, 5, 6, 11 and 12. 
* Via Carrefio. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Lower Upper Compart- 
From HAVANA TO Berth ment 

Gientuecoseecnesceutteeieienc syeraerter: 
Saptia cote cence oe na oe Ge ainerss De $4.00 $12.00 
(China Ge Se orn Beats aes Boe oe 
lego de Avila 2012000010000 
Ciego de Avila : F ) 
Camaguey.. BS ae ae 4 : 5 15.00 
Altre Ceiro.. DG ao RRC eeeeta 

tro Cedro. Se 5 eS UO RDU SOS GE 5 3 
Santiago. . yt ee eae é s } 20.00 

ONE-WAY FIRST-CLASS FARES FROM HAVANA TO 

PRINCIPAL POINTS REACHED VIA 

THE UNITED RAILWAYS OF HAVANA 

Bata Wane nec. e epessc esses einai kos 
BAY AMO seer rae checsecsisicikel Oar ene-s 
Gaabarienie ces b.5s%.0s occurs cadacia 
@amagieyAeecie at os sic coesie Ses ae 

Ciego de Avila 
Cienfuegos : SanvAntonioy ecmceciee ie eee eee 
pr ae a ‘ Sancti Spiritus 
Guartanamoecccisccse omer aicctostee : Santa Clara.. p 
Holguin. . Rei Hones s : Santiago de Cuba.. 

Passengers holding £ full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first-class and 66 pounds or less in second-class. 

ROUND TRIP TICKETS—First and Second Class 

are on sale from Havana to Matanzas, Jovellanos, Cardenas, Col6n, Union, Sagua, 
Caibarien and Cienfuegos, valid for three days after date of sale. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent ARCHIBALD JACK, General Manager 

HAVANA, CUBA 

Please mention THE CUBA REVIEW when writing to Advertisers 
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AVISO 
respecto a 

TRASBORDADORES de CANA 
Debido 4 la confusion existente en el asunto de 

Derechos de Patentes sobre maquinas de pesar com- 
binadas en Trasbordadores de Cana, he resuelto no 
seguir ofreciendo mi Trasbordador modelo ‘‘VIC- 
TORIA” hasta saber la decision del Gobierno de 
los BE. U. y seguir ofreciendo 4 los Hacenda dos y 
Colonos mis bien conocidos modelos ‘‘Francisco”’ y 
“Manati.’ 

TAMBIEN deseo llamar la atencion de Hacen- 
dados y Colonos asi como 4 los que usan motores 
pequenos y tras bordadores hacia mi nueva “‘Unidad 
de Fuerza,’’ usando petroleo crudo y alcohol como 
combustible. Este aparato esta llamado 4 reem- 
placer y hacer desaparacer todas las maquinas de 
trasbordadores y para otros servicios que usan 
gasolina y kerosina, por medio de explosion. 

Este Motor nuevo ha sido disenado por H. F. 
Ruggles, M. E., para solucionar el problema de tras- 
bordo de cana segun indicaciones de unos Colonos 
muy conocidos de Cuba. Pidan informes 

HORACE F. RUGGLES Ingeniero Mecanico Consultor 
83 South Street, New York City 

S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 

“PASSOL”’ SPECIALTIES 

88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 

Sugar Brokers 
ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘‘Tide, New York” 

A Weekly Publication of 
International Interest 

It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

Subscription - $3.00 Per Year 

Facts About Sugar 
82 Wall Street, New York 

M. J. CABANA 
COMMISSION MERCHANT 

P. O. Box 3, Camaguey 

Handles all kinds of merchandise either on a 
commission basis or under agency arrangements. 
Also furnishes all desired information about lands 
in eastern Cuba. 

CARLOS M. VARONA 

Lawyer 

8 No. 18 VEDADO 

HAVANA, CUBA 

Cable: DWIPALM 

DWIGHT O. PALMER 

Sugar Broker and Agent 
160 PEARL STREET 

NEW YORK CITY 

Established 50 Years Shipping Trade a Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: : aeeo Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importacién directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espafia. 

INDEPENDENCIA STREET 17/21 
MATANZAS, CUBA 

F. W. Hvoslef E. C. Day R.M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco”’ 

P. RUIZ & BROS. 

Engravers - - Hine Stationery 
RUIZ BUILDING 

O’Reilly & HabanaSts. P.O.Box 608 

HAVANA, CUBA 
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NEW PASSENGER SERVICE 
TO NASSAU 

The Munson Steamship Lines announce 

a Weekly Express Passenger and Freight 

Service to Nassau (Bahamas) in connec- 

tion with its services to Antilla, Nuevitas 

and Points in Eastern Cuba. 

Sailings from Pier 9, East River, every 

Saturday, during season, commencing 

December 31st, arriving Nassau Tuesday 

morning. 

New Express Passenger and Freight 

Liner MUNARGO alternates with 

Modern Passenger and Freight Liner 

MUNAMAR. 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 

Philadelphia Baltimore Chicago 

St. Louis Mobile New Orleans 

R. H. Curry & Company 

Nassau Agents 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

BRAN€H OFFICES: 

, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA. 
eras ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 
Keyser Building, BALTIMORE, MD. Hibernia Bank & Trust Bldg., "NEW ORLEANS, LA. 

NEW YORK—Nassau and Cuba Service 
PASSENGER AND FREIGHT 
Leave Arrive Arrive Leave Leave Arrive 

New York Nassau Antilla Antilla Nassau New York 

S/S “MUNARGO” .......Jan. 7 Jan. 31 Feb. 1 Feb. 4 Feb. 5 Feb. 8 
S/S “MUNAMAR?” ...... Jan. 14 Jan. 24 Jan. 25 Jan. 28 Jan. 29 Feb. 1 
S/S “MUNARGO” ....... Jan. 21 Jan. 17 Jan. 18 Jans, Zl Jan. 22 JaneZ5 
S/S “MUNAMAR?” ...... Jan. 28 Jan. 10 Jam, 151 Jan. 14 Jane 15 Jan. 18 

FREIGHT ONLY 
Regular sailings for Matanzas, Cardenas, Sagua, Caibarien, 

Puerto Padre, Gibara, Manati, Banes and Nuevitas. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

Havana....Every Week| Isabela de Sagua.. Every a Weeks Guantanamo. Ev very 3 Weeks 
Matanzas.Every 2 Weeks | Caibarien......... Antilla..... 
Cardenas.Every 2 Weeks | Nuevitas.......... eo 3 i Saritia ost set eens 

GEemussos, 8 %  & 

MOBILE—South America Service 
FREIGHT ONLY 

Sew Vek Montevideo-Buenos) Aires)... 25.45.0252. ee eee Semi-monthly 
MSM EUPAUN AMIR oS Tet et ls 3 Sein Salsa eotw sav nsec Sas siciis psalm aioced teste tenons See SI On Application 

NEW YORK—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
S/S “AMERICAN TS GION 28 Gea ree GG Sea cet ae a agen January 5 
SASS ©) UMN CROSS) (4). cccscctcnae eee ie ao Se ie eae January 19 

(a) Ist and 3d class 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

Reeve —bBaltimote-Havana) s..ss.5.c.sc0s.702 ss eee eae Every Other Thursday 
1 NOM UOAHOS-SeiM HIG). Sawadceccnsodedonusnone On Application 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Progreso, Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

The Line reserves the right to cancel or alter the sailing dates of its vessels or 
to change its ports of call without previous notice. 
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Conveyors for Sugar Estates 

We are pioneers in the development of conveying 
machinery for sugar estate: and refineries. For 
more than twenty years we have specialized in 
the solution of engineering problems in the han- 

dling of cane, bagasse 
and sugar. 

Send for Catalog No. 355 

LINK-BELT COMPANY 
299 Broadway New York City 

American Car and Foundry Export Co. 
Direcci6n Telegrafica: Direccion Telegrafica: 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 
Aqui se ve el grabado de uno de nuestros carros més modernos para mercancias. Fabricamos carros 

de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Central y 
Méjico, con bastidcres y jaulas de madera o de acero. Produccién annual de mds de 100,000 carros. 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Ruedas de 

Hierro Enfriado 

y Ejes de Acero 

para Carros 

y Coches de 

Ferrocarril. 

A razon porqué las 
ruedas de Hierro 
Enfriado proce- 

dentes de nuestras fa- 
bricas tienen preferencia sobre las otras se debe a que el hierro enfriado puede resistir 
mejor que cualquier otro metal las cargas excesivas, las grandes velocidades y el roz- 
amiento generado por los frenos modernos. Talleres montados a la moderna y condi- 

“« ciones ventajosas para obtener las materias primas nos ponen en congiie it 
cotizar precios atractivos. 

NEW YORK CAR WHEEL COMPANY 
JAS. M. MOTLEY, Gerente 

Direccion cablegrafica: Rao c ee NEW vORK 43 CEDAR STREET, NEW YORK, E.E. U.U. 

JAMES M. MOTLEY “(oe 
Gerente del Departamento de Ventas en el Extranjero de 

THE WEIR FROG COMPANY DUNCAN STEWART & CO., LTD. 
GLOVER MACHINE WORKS NEW YORK CAR WHEEL CO. 
PENNSYLVANIA BOILER WORKS STANDARD SAW MILL MACHINERY CO. 

Los productos de estas Fabricas abarcan: Locomotoras 

Carros para cafia 

Ruedas para carros 

Rieles y accessorios 

Chuchos y ranas 

Aserraderos 

Calderas 

Maquinas, de vapor y 
de gasolina 

Tanques 

Tornos 

Trapiches y toda clase 
de maquinaria para 
Ingenios de Azucar 

Calentadores de agua 
de alimentacién 

Alambiques para agua 

Madera, pino amarillo 
A solicitud se remiten catalogos y presupuestos. 

Direccion cablegrafica: JAMOTLEY, New York (Se usan todas las claves). 
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WILLETT & GRAY, Brokers and Agents 

FOREIGN AND SUG ARS RAW AND 
DOMESTIC REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION e@ 

Guana jay from 5 A. M.to8 P.M. Last train 11.20 P. M. 

FARE - - $1.00 
Y pi Trains every hour daily from CENTRAL STATION 
2s mes from 5.50 A. M. to7.50 P.M. Last train 11.10 P.M. 

FARE - - — $1.25 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 
CASA BLANCA (CABANA FORTRESS) FROM 

LUZ FERRY, HAVANA, TO 
IReclan GHeriny, pamese ern sr icencrs innate ac oiN chorea ite ene $0.06 
Guanabacoa (Ferry and Electric Railway)............. .II 
Casa Blanca and Cabafias Fortress (Ferry)............ .06 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to 5 A. M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P.M. 

John Munr O & S on 0215 Henry Nase eee 

g YULE & MUNRO 
Steamship and 
Engineers’ Supplies SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
722 Third Ave., Brooklyn, N. Y. BOAT BUILDERS, ETC. 

Cable Address: Kunomale, New York No. 9 Summit Street 

Telephone 3300 South Near Atlantic Dock, | BROOKLYN | 

CARLOS M. VARONA Cable: DWIPALM | 

—____— DWIGHT O. PALMER 
LG 

siamese Sugar Broker and Agent 
8 No. 18 VEDADO 160 PEARL STREET 
HAVANA, CUBA NEW YORK CITY 
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Bomba Kinney Para Mieles 
Presién Positiva. Envolos Rotatorios, Sin 
Muelles ni Valvulds. Forrado interiormente 
de Bronce. La Mas econémica para bombear 
liquidos espestos, como mirles, acieites guar- 
apos, etc. Funciona actualmente con el 
mejor éxito en muchos ingenios y refinerias. 
Capacidades de 50 4 800 galones por minuto. 

Pidanse precios y pormenores a4 

Newell Manufacturing Company 
SINGER BUILDING - NEW YORK 

Agentes para Cuba y la demas Antillas 

Avoid imitations, insist upon getting WALKER’S 
METALLIC “LION” PACKING. Look for ‘The 
Thin Red Line’? which runs through all the 
Genuine and the “Lion” Brass Trade Mark 

| Labels and Seals attached. 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

JAMES WALKER & COMPANY, Ltd. 

46 West Street New York City 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

Single 
Fare HAVANA 

AEA 5.55. 112. Se shel hesertin al |Awaae eee ova CentralestatoneAn| stealer Mille eee wae stele aot ROaee 
7.16 | 6.32 12.46 PUSONESE SO veow |sle20) |v... Rincon.....Ar}$1.92 | 6.23 |10.57 |11.37 | 3.32 4.58 | 7.45 
tag 1.42 |1: 9.% .65 |Ar....Artemisa....Ly] 5.84 ; : ; y : 6.27 

. Lv 

ars ae =e Selilice altel tae ...Pinar del Rio. Ly} Lé 

PM 

ae OEs7a none ee 2% 95 ... Herradura. . 

Trains 89, 91 and 93 connect with Klectric trains from Central Station. 
Trains 90, 92 and 94 connect with Electric trains for Central Station. 

Round Trip Fares from Havana to 

IDEAL [Prndtoeraetnhere Sho Me Ss ais 15 cts. Rancho Boyeros......... 40 cts. 
ArroyouNaranjOns ce... 6 25 cts. Santiago de las Vegas ....55 cts. 

TROLLEY (CAVA AZAT ie spy cooker SORCESS 5 ean COs. no aaa 65 cts. 

Leaving Central Station every half hour from 5.16 A.M. to 7.16 P.M. 
TRIPS and every hour thereafter to 11.16 P. M. : 

W. T. MEDLEY ARCHIBALD JACK 
Commercial Agent (Revised to December 1, 1921) General Manager 
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Cuban Government Matters 
Loan to Cuba 

The United States Government has 
sanctioned a loan of $5,000,000 to Cuba, 
but the conclusion of negotiations for a 
loan of $50,000,000 suggested by Cuba 
will depend upon the ability of the Cuban 
Government to reduce further its budget. 
Decision to permit the loan was based on 
a report of conditions in Cuba made by 
Major General Enoch H. Crowder, special 
representative of the American Govern- 
ment, who has been in Cuba supervising 
work on the Cuban budget. 

The small loan for which permission was 
granted will be made by private bankers. 

Housing Legislation 

According to the Bulletin of the Pan 
American Union for December, the Cuban 
House of Representatives has passed a 
bill providing for the construction of 
houses of moderate price. According to 
the bill, the President will have 5,000 
houses built: 1,000 of type A at $4,000; 
2,000 of type B at $2,000; and 2,000 of 
type C at $1,200, the President being 
empowered to select the places where the 
houses are to be built, considering the 
necessities of the localities where living is 
most expensive. Type A will consist of a 
vestibule, drawing room, dining room, 
reception room, four bedrooms, kitchen, 
servants’ room, bath, and patio. Type B 
will have a vestibule, drawing room, 
dining room, two bedrooms, kitchen, bath 

and patio. Type C will be composed of 
two bedrooms, dining room, kitchen, 
toilet and patio. 

These houses may be acquired only by 
Cuban citizens, heads of families who 
have no real property, whose wages or 
salary is not greater than $200 per month, 
including state, provincial and municipal 
employes. To meet the interest and amor- 
tize the principal, those acquiring these 
houses will make monthly payments to 
the state for 16 years, as follows: Type A, 
$36; type B, $21; type C, $13. For the 
time specified the houses are entirely ex- 
empt from taxes, and cannot be mortgaged 
or used as security in any way. 

The President has authorized the emis- 
sion of $100 bonds of the National Trea- 
sury to the amount of $12,075,000, interest 
payable at the rate of 6 per cent. 

International Agreements 

The President of Cuba has announced 
that the Senate has appreved the settle- 
ment of Madrid of April 14, 1891, con- 

cerning the suppression of false information 
as to the source of merchandise, revised 
in Washington June 2, 1911; the settle- 
ment of Madrid of the same date, for the 
international registration of trade-marks, 

revised in Brussels December 14, 1900, 

and in Washington June 2, 1911; and the 
agreement of the Union of Paris of March 
20, 1883, for the protection of industrial 
property, revised in Brussels December 
14, 1900, and in Washington June 2, 1911. 
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Public Instruction in Cuban Schools 

Data obtained from the Cuban depart- 
ment of public instruction shows that 

Cuba spends annually for public instruc- 
tion nearly $10,000,000, or a little less 
than $4 per inhabitant. The primary in- 
struction costs $8,234,000 and this sum is 
distributed as follows: 

Teachers’ salaries, $7,182,000. 
House rents, $439,000. 
Stationery, $215,000. 
Kindergarten, $168,000. 
For inspection, English, ete., $228,000. 
The number of children of sufficient age 

to attend school is 26 per cent of the total 
population, and reaches 700,000. 

The children registered in the 5,568 
primary schools of the republic are 327,589, 
an average of 58 for each school. The 
urban schools number 2,691 and the rural 
schools 2,877. 

The attendance in the past year was 
52 per cent. 

The principal reason for poor attend- 
ance is because the rural population is 
widely disseminated throughout the island, 
many of the roads are not in good condition, 
and the distance is considerable, which 
makes it impossible for the little ones to 
make the trip to school unaccompanied. 

There are now 5,877 teachers in the 
grammar and primary schools. 

In the year 1920 the number of primary 
schools was increased with the addition of 
368, including fifteen new kindergartens. 
It is planned to add not less than 900 
schools. 

The salaries of the teachers of the gram- 
mar or primary schools range from $65 to 
$85 per month. The bulk of applications 
for teachers’ certificates are from young 
ladies willing to take up teaching as a 
profession or career.. They must study, 
pass examinations, obtain approval, and 
wait until a school is vacant, or enter as 
an assistant. 

But it happens in Cuba, as in other 
countries where, working at any manual 
occupation, a man can earn $25 to $30 a 
week, it is not easy to find a man willing 
to study four years in a normal school and 
then begin to earn $65 a month. 

For this reason many of these schools 
are under the charge of young ladies. 
They direct schools in cities or rural dis- 
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tricts, where the pupils are of both sexes, 
without racial discrimination. 

The lessons are in Spanish, but there is 
a very keen interest in the English lan- 
guage. In all the schools of the second 
degree the English language is taught, and 
also in all private schools, of which there 
are several hundred in the island. 

Department of Communications 

The Department of Communications of 
Cuba has announced the opening of a 
course of wireless telegraphy in the 
Academy of the Department. To enter 
the course it is necessary to be a Cuban 
citizen, at least seventeen years of age, 
of good moral character, and to know 
telegraphy sufficiently well to receive and 
transcribe fifteen words a minute. 

Diplomatic and Consular Service 

The National University of Havana has 
opened a diplomatic and consular service 
course in the College of Public Law. The 
object of this course will be the proper 
preparation of representatives of the 
Republic in foreign countries, so that they 
will be competent to fill in the most 
adequate manner the positions entrusted 
to them. 

School for Commercial Employes 

In order that boys and girls without 
means may obtain the proper education 
to enable them to enter business with 
reasonable assurance of success, the Presi- 

dent of Cuba has decreed the establish- 
ment in Havana of two evening schools, 
one for boys and one for girls. The chief 
subjects taught will be: English, stenog- 
raphy, shorthand in both English and 
Spanish, arithmetic, spelling, writing, sales 
methods, applied drawing and manual 
training. In order to enter one of these 
schools, an applicant must be at least 
fourteen years old. 

U.S. Atlantic Fleet 

Units of the Atlantic fleet of U. S. 
warships which have their winter base at 
the New York navy yard sailed early in 
January for Guantanamo, Cuba, for annual 
target practice. 
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Havana Correspondence 
Havana, December 23, 1921. 

SuGar: Contrary to the belief which existed until a very short time ago that the 
new grinding season would be late in getting started, there are thirteen sugar mills already 
under way with many more expected to resume operation within the next week or two. 
While there are some mills which may be expected to hold back awaiting more settled 
conditions, it is believed that the majority of them will fall in line with those mills which 
are now grinding and begin operating at an early date. 

There are still over 900,000 tons of last year’s crop stored in various warehouses 
throughout the Island awaiting disposal, which, together with the new crop which will 
soon begin to accumulate rapidly, will present a serious problem if the same chaotic and 
disastrous conditions which existed during the past season are to continue. Numerous 
plans have been discussed relative to disposing of the sugar now on hand, one of the most 
feasible of those so far advanced being to allow about half a million tons of this sugar to 
be sent into the United States, free of duty, to be refined for export sale. This proposal, 
of course, would first have to be ratified by the United States Senate before such action 
could be taken. As yet, however, no definite action bearing on the question of the dis- 
posal of these accumulated sugar stores has been taken by the government. 

Official announcement has been made that the dissolution of the Sugar Finance 
Commission will take effect on January 15th. This Commission has been the target for 
much criticism ever since its inception and, with the sugar interests again in a position 
to negotiate independently for the sale of their sugars, it is hoped that sales will be 
stimulated. The primary object for which this Commission was founded, namely, to 
prevent the price of raw sugar from falling below a fixed price by controlling the amount 
permitted to be sold, has never really been attained and it has been charged repeatedly 
that the Commission has acted in the interest of favored parties to the detriment of the 
industry as a whole. 

During the past month there have been numerous protest meetings and manifesta- 
tions throughout the entire Island, against the enactment of the Fordney bill, in so far as 
that measure relates to the sugar industry of Cuba. The culmination of this feeling was 
a large demonstration held in Havana on Sunday, December 18th. It is contended by 
the sugar interests that should the sugar schedule now proposed under the Fordney bill 
be enacted it would result in the ruin of the sugar industry in Cuba. That this view of 
the Fordney act is shared by American, business interests in Cuba is indicated by the 
participation of the American Chamber of Commerce of Cuba, the Rotary Club and the 
American Club in the demonstration. 

The news of the death of Mr. R. B. Hawley, President of the Cuban-American Sugar 
Company and a member of the Sugar Finance Commission, in New York late in November 
was received with deep regret in Cuba, where Mr. Hawley was widely known and had 
many friends. He was appointed a member of the Sugar Finance Commission by 
ex-President Menocal in February of last year. 

FINANCIAL Conpitions: Economy is the watchword in government circles at the 
present time and the probable outstanding feature of the financial situation in Cuba at this 
writing is just how far Congress is willing to go in reducing the budget, for upon this very 
important point hinges very largely the question. of whether or not Cuba will be granted 
the $50,000,000 loan, negotiations for which are still pending. 

It is stated that the word has been passed along by the State Department in Washing- 
ton that the annual budget for government operation in Cuba must be reduced at least 
to $50,000,000 and kept within that figure. In line with this proposed economy in 
government operation, several departments have already submitted greatly reduced 
estimates for the ensuing year and it is generally believed that a still further pruning will 
take place before the estimates are finally decided upon. 
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Imports from the United States have suffered a serious decrease during the past 
months, amounting to about $10,000,000 in the month of October alone .as compared 
with the same month the preceding year. It is estimated that the revenue from imports 
is about one-third less than it should be under normal conditions. In the matter of 
exportations from Cuba to the United States, the same condition prevails, the decrease | 
for the first ten months of the year 1921 as against a similar period of 1920 amounting 

to some $40,000,000. The drop in the price of sugar, however, would largely account 
for a considerable portion of this falling off in the exportations, but the decrease in impor- 
tations, upon which Cuba depends for a large source of her revenue, is a matter of serious 
consequence. 

The Taxation Commission, consisting of Messrs. Paso, Araroza, Verway, Faura and 

John $8. Hood, an American tax expert recently appointed by President Zayas to study 
and recommend a new tax law for Cuba, has not yet submitted its report. The question 
of taxation on land, incomes, excess profits and inheritances are among those being con- 
sidered by this Commission. 

Lagpor Situation: Following the decision of the Association of Commerce and 
Industry of the Bay of Havana, composed of the majority of the steamship lines operating 

into Cuba, to inaugurate an open shop policy, the Bay Federation, as the stevedores’ 
union is known, called a strike effective December 5th. At the present writing the 
strike has proven unsuccessful, the work of loading and unloading the vessels being 
handled by non-union men, of whom there are an abundance anxious to work. 

The question of wages is not an issue in the controversy between the association 
and the union, the matter of whether or not the ‘‘delegate’’ system shall prevail being 
the sole issue at stake. Heretofore the unions have insisted upon having their “dele- 
gates” assume control of all work and the abuses growing out of the autocratic and 
inefficient methods of these ‘‘delegates”’ led to this action on the part of the association. 

There has been a great deal of talk on the part of the union to call out all other 
workers throughout the city in a sympathetic strike, but so far all such efforts have met 

with no response on the part of the other unions to whom the appeal has been made. 
Considering the large number of men out of work at this time, willing to accept most 
any sort of employment, it is not believed that a sympathetic strike at this time would 
prove successful and for that reason the various unions are anxious to avoid the calling of 
this general strike. 

Conditions throughout the interior are still serious, many thousands of laborers 
being unemployed or working for a mere subsistence. During the past few weeks of 
inactivity in sugar harvesting actual want was experienced in all parts of the country. 
Now that the mills are again grinding, these men will again be put to work, although the 
wages may be expected to be far below those paid last season. 

Several hundred Jamaicans and other British subjects imported for government 
work were returned to their respective countries, owing to inability of the Cuban govern- 
ment to find work for them after their arrival here. 

Paper Mitt Resumes Operation: Announcement has been made that the paper 
mill at Puentes Grandes, operated by ‘‘La Papelera Cubana,” which was erected at a 
cost of over $2,000,000, will start working within the next few days with a full force of 
three hundred employes. This may be taken as an indication of better conditions in Cuba. 

Castno TO OPEN ON CHRISTMAS Eve: It has been announced that the Casino at 
the Playa de Marianao will open for the season on Christmas Eve. This institution, 
which is said to rank second in size and magnificence to that of the famous Casino at 
Monte Carlo, is one of the show places of Havana for tourists and shares equal popularity 
with the horse races in the entertainment of Cuba’s winter visitors. 

Movie Stars Vistr Havana: During the past few days, Havana has been honored 
with the presence of Miss Corinne Griffith and Miss Mae Murray. Miss Murray arrived 
on the hydroplane Santa Maria 11 and personally delivered her latest film success 
**Peacock Alley” to Manager Pratchett of the Fausto Theatre, where she later appeared 
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in person. During her stay Miss Murray was tendered a reception at the Hotel Sevilla 
and by the Rotary Club. She was accompanied on the trip by her husband, Robert 
Leonard, well known figure in moving picture circles. 

| Pxiaza Roor a Bia Success: The Hotel Plaza under the management of Mestre & 
Co. is fast becoming the most popular rendezvous for American tourists in Havana. The 
beautiful new roof garden is proving immensely popular, the ‘‘ Queen City Six,” one of the 
snappiest orchestras ever brought to Havana, furnishing the music, while in the new 
foyer restaurant entertainment is provided by the “Cincinnati Five.” 

BROOKLYN BasEeBALL CiuB Leaves: After playing a series of twenty games in 

Havana, of which twelve were recorded in the winning column, the Brooklyn team left 

for home via Key West on the 8.5. Governor Cobb. During their stay the Brooklynites 
became very popular with the fans on account of their fast playing and gentlemanly 
conduct. 

ScotcH Soctztry Hotps Banqurr: Amidst decorations representing the “old 
country” and typical Scottish bagpipes and ballads, the St. Andrew’s Society celebrated 
its fifth annual reunion at the Hotel Sevilla on Wednesday evening, November 30th. 
The dinner was attended by about 150 persons, representing the Scotch population of 
Cuba. 

AMERICAN Lecion Witt Hotp Dance at Yacut Cius: The annual New Year’s 
reception and dance of the American Legion will be held on New Year’s Eve at the 
Havana Yacht Club, Playa de Marianao. 

Fryinc Boar EstapuisHes New Recorp: The hydroplane Santa Maria 11 
recently made the trip from Key West to Havana in one hour and five minutes and 
thereby established a new speed record. The hydroplane service is again making daily 
trips in each direction between these two points and, as the fare has been reduced to $50.00, 
the boats are proving quite popular. 

BritisH Cruiser Drreats Locat Foorspatt Tram: A picked team from the 
British cruiser Constance which visited Cuba a short time ago caused the strong 
football team of the Rovers Athletic Club to suffer their first defeat of the season. The 
game, which was keenly contested, was witnessed by most of the members of the British 
Colony and the proceeds were donated to the Victoria Fund. 

Soutpiprs Usep TO CLEAN STREETS: Owing to the street cleaners having gone on 
strike because the government had allowed their pay to become several weeks in arrears, 
soldiers were finally called upon to assist in cleaning the streets of Havana, which were in 
a deplorable condition after having gone a number of days without being cleaned. This 
is the third strike which has been called for the same reason within the past few weeks. 

Movie Men Howtp Fish Dinner at Batrasano: Availing themselves of the 
opportunity afforded by the closing of all moving picture houses on ‘“‘ Maceo Day,” 
December 10th, leading members of the industry in Havana, accompanied by several 
newspaper men, accepted the invitation of Sr. Jose Masot, Mayor of Batabano (on the 
south coast of Cuba), to partake of a fish dinner, as well as to sample his excellent stock 
of choice wines. : 

American Cius Hotps Open House.—The formal opening of the recently remodeled 
quarters of the American Club was attended by the members of the American Colony 
and their friends. Max Dolin’s orchestra, which last year played during the entire 
season at the Casino and which has been engaged for the Cuban-American Jockey Club 
during the coming season, furnished the music. General Crowder and many other well 

known persons were present. 

Hon. Wm. E. Gonzaues Visits Havana: Among recent visitors to Havana was 
the Hon. Wm. E. Gonzales, former United States Minister to Cuba, who recently resigned 
his post as United States Ambassador to Peru. The Hon. Mr. Gonzales, who is accom- 
panied by Mrs. Gonzales, was met at the wharf by President Steinhart of the Havana 
Electric Railway, Light & Power Co., and other well known citizens. 
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Aeromarine White Aerial Fleet 
The largest fleet of commercial flying boats ever assembled is now in operation in 

the south. The White Aerial Cruisers of the Aeromarine Airways are now flying between 
| Key West and Havana and at Palm Beach and between Miami, Bimini and Nassau and 
also at Tampa. 

The general public are taking to flying in these beautiful White Flying Boats and as 
the public interest increases, so do the rates come down. Last year it cost $75.00 to fly 
between Key West and Havana. Today the fare is $50.00. 

One reason why more passengers than ever before are using these Aeromarine Flying 
Boats is because of the fine record they have established during the past year. This 
covered the operations of the Aeromarine Airways and showed that a total of 95,020 
miles were flown and that 6,814 passengers were carried without a single mishap either 
to them or to the operating personnel. In addition 29,002 pounds of mail were also carried. 
This remarkable performance shows that America is not behind Europe in the develop- 
ment of commercial aviation, particularly in regard to flying boat transportation. 

Nassau is only two hours away from Miami or Palm Beach by Aeromarine flying 
boat and the flight between Key West and Havana is made in one hour and a quarter. 
Although the southern season has hardly begun, Aeromarine passenger agents are report- 
ing a brisk business at all of the Aeromarine air bases. 

Side Glimpses of Cuba—Natural Features 
By Mary Elizabeth Springer 

From the time that Columbus discovered America and Velazquez at the head of 
three hundred followers settled Cuba, a halo of romance has enveloped that island which 
poets call ‘““The Pearl of the Antilles.”” Bathed by the iridescent waves of the Gulf of 
Mexico and the Caribbean Sea, Cuba is surrounded by coral reefs and verdant isles. 
It has an extensive coast line of nearly seven thousand miles, including all indentations. 
This coast line required constant vigilance in days of yore, when English filibusters and 
French forbantes ravaged the coast. Nevertheless, during Cuba’s struggles for inde- 
pendence and the Spanish régime, this extensive coast afforded a safe landing for 
expeditionists who came to take up arms against Spanish dominion. 

Cuba has an area of forty-three thousand square miles, including the Isle of Pines 
and the numerous keys. Her harbors are like pouches, narrow at the entrance and widen- 
ing into broad bays, completely sheltered. Bluffs and rocks along the northern coast 
and coral reefs in the provinces of Matanzas, Santa Clara and Camaguey render navi- 
gation difficult. Outlying isles are low and covered with a growth of mangrove forests 
which are sparsely peopled. Along the western coast bluffs reach five hundred feet in 
height. Santiago’s coast is abrupt and rugged, rising in terraces from the sea. It is 
mountainous on the south coast from Cape Maysi to Cape Cruz and the Sierra Maestra 

reaches an altitude of several thousand feet. 
Lofty heights covered with verdure are the most beautiful feature of a Cuban land- 

seape. The Pan of Matanzas is a notable spot and the Pico Tarquino is eight thousand 
three hundred and twenty feet high. North of Sierra Maestra is the broad and fertile 
valley of the Cauto and further on the land rises gradually to a high plateau in the interior 
of the province. On the summit, about one thousand feet high, is Bayamo, famed as the 
birthplace of Tomas Estrada Palma, first President of the Republic of Cuba. 

Few rivers are navigable. Cauto is the longest and is navigable for sixty miles. 
Other streams may be considered estuaries. To the west of Cienfuegos is the Zapata 

Swamp, covered with dense vegetation and teeming with tropical life. Within the 
limits of this marsh, deadly to foreigners, the Cubans established a hospital! for their sick 
and wounded during the war with Spain, confident that coast malarial fevers would keep 
their enemies at bay and decimate their ranks. 
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Broad, undulating plains and shallow valleys are the chief characteristics of the 
provinces of Havana, Matanzas, Santa Clara and Camaguey. A range of hills traverses. 
Pinar del Rio and the southern slope from the tobacco region known as the Vuelta Abajo, 
of world renown. In the provinces of Havana, Matanzas, Santa Clara and Camaguey, 
prior to the Revolution, the land was highly cultivated. The province of Camaguey 
is a great cattle-raising district. 

Gifted by nature with a balmy climate and great natural resources, Cuba possesses 
many mines of minerals, such as iron, manganese and copper, but the scarcity of silver 

and gold will prevent it from ever becoming an El Dorado. Although the native did not 
wear gold ornaments when Cuba was discovered by Columbus, it is claimed that Velaz- 
quez visited gold districts in Cuba in 1514 and that he made consignments of gold to 
Spain in 1515 and as late as 1534. We find mention also of a report written by Manuel 
Fernandez de Castro in 1868, a Cuban geologist, that gold existed in Santa Clara Province. 

Ebony, mahogany, mastic, cedar and other precious woods abound in Cuba. Aca- 
cias and a large variety of palms grow in profusion, while the cotton tree and the ceiba, 
with lustrous foliage, tower above all the other denizens of the woods. The luxuriant 

palm tree with smooth, slender trunk is an endless theme of inspiration for Cuban poets, 
while the royal palm furnishes material for shelter and raiment. Thatched roofs are 
made from the fibrous substance of the royal palm and coarse garments are also woven 
from this material. Not less generous is the cocoanut tree, which provides both cooling 
drink and food. 

Not until 1776, during the administration of the Marquis de la Torre, the Captain 
General, were thatched roofs abolished in Havana, and to this day Cuban cabins or bohios. 
have thatched roofs, hard pressed earth for floors, holes for chimneys and rude wooden 
shutters instead of windows, for glass is never used except in the residences of the 
wealthy. 

There are over three thousand three hundred and fifty plants indigenous to Cuba, 
not including those imported from other countries. There are more than thirty species 
of palms. 

Although a great part of the land has been cleared and cultivated, a large part re- 
mains virgin soil, especially in the provinces of Santiago and Camaguey. 

A great deal has been said about Cuba’s balmy climate. In Havana the mean 
annual temperature is seventy-seven degrees Fahrenheit. During the most sultry 
months the thermometer rarely exceeds eighty-two degrees and during the winter months 
it sometimes falls to forty-eight degrees. The heat is tempered by trade winds which 
refresh the atmosphere. Night and morning are always cool and a pleasant breeze is. 
usually stirring all the year round, both at early morn and after the sun has gone down. 
The rainy season is from May to October, when thunder storms are frequent. At times 
the rain descends in torrents in a vast sheet of water, blurring the view, and rivers and 
streams become impassable. 

FAUNA 

St. Patrick may have visited Cuba as well as Ireland, for the island is comparatively 
free of wild animals or venomous reptiles. The nearest approach to a wild beast is the 
wild cat, found in mountainous districts, and wild boars, which are simply swine that have 
run wild. The scorpion is the most venomous reptile, but its sting is not deadly and the 
irritation produced by its sting may be allayed by simple remedies. There are no man- 
killers of any kind in Cuba. 

Deer abound and serve as game. These quadrupeds are easily tamed and are often 
found on country estates as pets of the children. There are no native deer, and the 
origin of the species in Cuba is unknown. The largest snake indigenous to the island is. 
the maja, which grows to a great length but is harmless. It preys on chickens but never 
attacks persons. When Cuba was discovered by Columbus the only native animal was 
the dumb dog. When the Spanish conquerors introduced horses into the island, the: 
aborigines were frightened and dismayed. They fled before the Spanish hosts and were- 



WiIgl J (CG te) AL Jag IA SIH 15 

easily routed in the encounters with the Spaniards, when they became foes instead of 
friends, after the natives were convinced that the people who had landed on their shore 
came in pursuit of gold. Columbus treated the aborigines with kindness, but as soon 
_as he went back to Spain, the Spaniards treated the people on the island harshly and even 
-eruelly. Many Indians were carried in captivity to Spain. 

The horses in Cuba of native stock are small, of stunted growth, but usually strong 
and hardy. Fine American horses have always been imported from the United States, 
but they require careful treatment to keep them in good condition. Of late years, however, 
automobiles and electric cars of all kinds have become so common that people prefer 
them to carriages drawn by horses. 

Mountain wild rats, the jutia, are hunted and their flesh is considered quite a deli- 
cacy, resembling rabbit. The aborigines used to eat the iguana and in the rural districts 
some of the country people still eat it. 

There are a number of wild birds in Cuba, which are sport for sportsmen in the hunting 
‘season from September to January, such as doves, torcasas, quail and other game birds 
such as partridges, herons, guinea hens, wild ring doves, white-headed doves, purple 
headed doves and a variety of small birds. Under no circumstances is it allowable to 
kill the aura tinosa, or vulture, as this bird acts as a natural scavenger. 

There are few songsters in Cuba. The joyous carol of the mocking bird is the most 
melodious. There are a variety of birds, the gray king bird, black bird, humming bird, 
called the colibri, and the bijirita, a small bird typical of Cuba. Sometimes the name 
-of the bijirita is used to designate the natives, as the sparrow, gorrion, was used as a nick- 
name of the Spaniards during colonial times. 

The Isle of Pines is famed for its numerous parrots. These wild birds have to be 
captured from their nests by hunters, and the nestlings are much sought for export. 
It is somewhat dangerous to seize them, as parrots usually build their nests in “bottle 
-palms,’’ which have smooth, slippery trunks and are often decayed inside. 

Hunters seek these birds from June to July and ship them abroad. In Cuba the 
mother bird lays from two to five eggs in April or May and these eggs are hatched within 
‘twenty days. It requires considerable time for the nestlings to get their plumage. Mean- 
while the parent birds take the most constant care of their young. If the birds are not 
captured when very small, they refuse food and starve themselves to death. 

Flocks of paroquets of twenty or more fly through the air with military precision 
and together alight on a tree in quest of fruit or food. Suddenly, off they go, chattering 
and noisy, to some other resort. With green and yellow plumage they are very attractive 
_and are kept as caged pets in some families. 

Cuba has about two hundred and eighty species of birds. In swampy districts 
flamingoes, with rosy bills, and stately, slender cranes, with a great propensity to stand 
on one leg, abound. Cranes are often pets in Cuban homes and are as good as watch 
-dogs in announcing the approach of strangers. 

Woodpeckers, called “‘carpinteros,’’ abound in the woodlands. The ani is dubbed 
judio (jew) in Cuba and belongs to the cuckoo family. White and brown pelicans are 
also quite common, as well as a variety of aquatic birds. Other denizens of the woods 
are the night heron, trogan, a beautiful bird, and black birds, king birds, and a cuckoo 
called the ‘‘arriero”’ for its propensity to drive other birds. This bird is twenty-two 
inches long and has a tail twelve inches in length. 

Beautiful butterflies abound and there are about a thousand species. 

Tarantulas and centipedes are found in Cuba, but are not dangerous, nor is their 

‘sting fatal. 

Alligators and crocodiles are found in swampy districts. Among the attractions 
_afforded the tourist are ‘‘caiman”’ hunts, when parties go down the river in boats to 
‘spear the crocodiles as they protrude from their muddy bed. Night hawks, with their 
‘shrill, sharp whistle, resembling the human voice, often startle a traveler along the thickets 
and groves after nightfall. The whir of a bat overhead and the hoot of an owl also add 
‘to the mysterious noises of the night in Cuban woodlands. 
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FLora 

By reason of its flowers of infinite variety and beauty, Cuba might be called ‘* Araby 
the Blest.”” Together with a variety of roses, violets and carnations are a large variety 
of tropical flowers, with white satiny petals and intoxicating fragrance. There are the 
beautiful “mariposa,” called the butterfly on account of its shape, and the passion flower, 
with the emblems of the crucifixion, the ‘‘espiritu santo,’’ resembling a white dove, 
“diamela,”’ a double jessamine, ‘‘ Jazmin de Espana,”’ a single jessamine or cape jessamine. 
These flowers bloom in Cuban gardens and shed their fragrance around, while white and 
pink ‘“‘coralillo” entwine themselves around the pillars of suburban dwellings. Another 
vine is the ‘“‘piscuala,’’ which opens its blossoms of virginal white, turns pink and red as 
the day wears away and has a faint perfume like strawberries. The “ghost flower”’ 
grows on a high bush and is very fragrant. San Juan lilies and fleur de lis are also very 
beautiful and sweet. ‘‘Malva rosa,” hibiscus, is also one of the attractive flowers in 

Cuban gardens. Verbenas, dahlias, asters, chrysanthemums, heliotrope and _ pinks 
grow in profusion. At Christmas time the fields and waysides are covered with the 
“flor de Pascua,”’ a little white flower which blooms in clusters and sheds its soft fra- 

grance on the air. It is a variety of the cinnamon family. A small blue flower called 

“embeleso”’ is very dainty. <A delicate pink flower which is too fragile to pluck is called 
“maravilla.”’ It lends perfume to the garden, but cannot figure in a nosegay. The 
“paraiso’’ grows in clusters on a high shrub or tree and is very much like the heliotrope. 

Fragrant vines and climbers are the honeysuckle, cape jessamine, piscuala, coralillo, 
stephanotis, bouganvillea, ipemea and the moon flower. There are many climbers 
among the roses, such as gold button, General Lamarque, General Washington and 
the Emperor of China. 

Rippling fountains in courts and gardens and fancy grottoes enhance the pleasures 
of Cuban homes. 

Everyone is fond of flowers. Pickannies will beg for flowers or steal them from 
gardens and the most humble home displays a pot of flowers in court or window. 

For decoration there is nothing better than the handsome palms and cocoanut trees. 

MeEpDICINAL PLANTS 

There are three hundred and fifty plants indigenous to the soil of Cuba, as well as 
many imported from abroad. Among the former are many that possess medicinal prop- 
erties. In rural districts where it is dificult to procure medical attendance, the guajiros 
(country people) and colored people are skilled in the use of these plants or herbs and have 
at their command many home remedies for the “ills mankind is heir to.” An excel- 
lent cure for whooping cough is an infusion of hibiscus (mar pacifico), but of course it is 
not wise to use such remedies without an exact knowledge of how to prepare them. 

The majugua, belonging to the linden species, makes an excellent medicine for bron- 
chitis. For severe colds nothing is so good as an infusion of leaves of the sour orange 
tree, an easy and safe remedy. Fig leaves also are excellent for hoarseness. Febrifuges 
are manufactured from the aguedita, guanina and escoba amarga. Caisimon makes 

a good ointment for ulcers. Mala cara is an excellent caustic and the fruit is an astringent. 
The inner leaf or fold of the banana tree, soft and smooth as satin, affords a good dressing 
for wounds and fever sores. 

Colored women use the leaves of the plantain anointed with grease or cocoanut butter, 
bound to their temples, as a remedy for headache. 

Electric Plant U. S. Exports of Potatoes to Cuba 

The construction of an electric plant of Cuba takes the greater part of the pota- 
2,000 kilowatts capacity is well under way toes exported from the United States, the 
in Cardenas and is expected to be completed exports to that country during the past 
in February. The approximate cost of the three years having averaged about 2,467,- 
plant is $340,000. 000 bushels annually. 
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A Frangipani Tree 

Frangipani 
By C. D. Mell 

Frangipani is a general name given to all the species of a rather extensive group of 
shrubs or small trees, which botanists distinguish by the name Plumeria. The French 
lame is frangipanier, a supposed allusion to the fragrance of the flowers, which is not 
inlike that of frangipani, a sort of perfume invented in the 12th century by an 
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The Frangipani Flower 

Italian named Frangipani, and which is still the trade name of a perfume known in 
commerce. 

There are two reasons why the trees of this group of plants were called frangipani; 
one that the early Italian and Spanish settlers in the West Indies observed the similarity 
between the fragrance of plumieria flowers and the perfume invented and prepared by a 
descendant of the old Frangipani family in Rome, who held the office of breaking bread 
in the Holy Sacrament. The other reason-is that the trees exude from wounds in the bark 

an abundance of tenacious white juice which resembles coagulated milk, or frangipanier 
in French. While it matters little which one of these two theories is correct, the fact re- 
mains that the frangipani flowers are among the most fragrant kinds known, vying in” 
this respect with the jasmine. In fact they are often called jasmine and less frequently 
pagoda or nosegay in the West Indies. 

The botanical generic name Plumieria was given to this group of plants in honor 
of a noted French botanist named Plumier. In the natural classification of plants it forms 
a part of the Dogbane family (Apocinacee), and is said to include about forty species” 
which are widely distributed throughout East and West Indies, and being so extensively 
cultivated for the sake of their very fragrant flowers, practically all the species have be- 
come thoroughly naturalized in tropical and subtropical parts of the world. The family 

j 
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The Flowers of Frangipani 

as a whole is remarkable in so far that its 1,000 or more species are confined largely to 
the tropical regions, and that by far the greater number of them contain poisonous al- 
kaloids or glucocides, and all of them have a milky sap in the inner bark. While the family 
contains a number of species of considerable economic importance those of Plumieria 
are without doubt the most generally known kinds, and without attempting to enumerate 
all the varieties of frangipani trees that have been described and named, it may suffice 
to list the following as being the most common: White East Indian frangipani (P. acumi- 
nata), white West Indian frangipani (P. alba), Donzella (P. pudica), red nosegay (P. 
rubra) and purple frangipani (P. purpuria). 

The oleander bush (Nerium oleander), which was introduced from India into all 
parts of the tropical world several centuries ago, is a close relative to the frangipani and 
will serve to illustrate in a general way the characteristic features of the Plumieria species, 
all of which are rendered so conspicuous by their thick, fleshy branches that are naked 
except at the ends where the alternate leaves form tufts. The leaves are smooth, shining, 
of a bright green color and beautifully veined. The flowers are salver-shaped, and occur 
in large terminal corymbose clusters, and, according to the species producing them, are 
white, yellow, red or purple. All the species of Plumieria produce very showy flowers, 
which is one of the reasons why they are such favorites with gardeners. Moreover, they 
blossom all the year round and are generally selected for planting near churches and in 
burial grounds, and are often called temple flowers and graveyard flowers. The most 
attractive feature about the best known kinds is the fact that the flowers are so exquisitely 

scented. 

Among the finest of them is the white East Indian variety, which has flowers that are 
white mixed with red on the outside and yellow on the inside of the tubular corollas. This 
plant is a constant ornament in all the gardens of China, Cochin-China and the Dutch 
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The Frangipani Bush Planted as Ornament 

Kast Indies, and has also been very widely planted in the West Indies and South America. 
In Batavia the Chinese use the flowers in confectionery, and the women of all classes 
wear them in their hair as ornaments. It has been said that there can be no more eligible 
ornament in a garden than the white East Indian Plumieria, and those who have space 
should not fail to cultivate one or more frangipani plants, for the blossoms of any one of 
the numerous varieties found in cultivation continue expanding in succession upon the 
same flower cluster for many weeks, and they are so deliciously fragrant that the perfume 
of only a few clusters is sufficient to scent a large house throughout. In the Far East 
this fragrance is more highly esteemed than that of any other flowers, and already in the 
arly ages the flowers were used to perfume clothing and houses. 
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Frangipani in Barbadoes Before the Leaves Appeared 

& 

The fragrance in these flowers is due to a volatile oil present, and it is of special inter- 
est to know that up to the present this oil has not been extracted from the flowers in a 
commercial way, as in the case of champaca or the ylang-ylang. Efforts toward this end 
were made with the flowers of a Philippine species, but nothing definite has been accom- 
plished in the attempt. The commercial frangipani perfume is not a product of the fran- 
gipani flowers, as one would suppose, but is prepared by mixing ten or more well-known 
fragrant oils imitating the odor of the frangipani flowers. 

For those interested in the propagation of any of the Plumierias it will be well to 
bear in mind that these beautiful trees succeed best in rich bright loam and require very 
little water at any time; in fact they must be kept very dry when not in a growing state 
which will have a tendency to throw it into flowers. While they may be reproduced by 
seed it is best to propagate them by cuttings. Large cuttings will strike root readily in 
the same kind of soil that the growing plants require, but it is important to dry the cut- 
tings first for several weeks before planting them, and care must be taken not to plant 
in moist soil or the cuttings will rot and die. 
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Cuban Commercial Matters 
Temporary Permission to Reexport 

Declared Imports 

An important measure of relief to the 
owners of American goods that have been 
holding in Cuban ports is contained in the 
presidential decree of November 28, 1921. 
Imported goods which have been declared 
for consumption in Cuba may, for a period 
of 120 days, be returned to the port of 
origin without the payment of duties, upon 
request by the importers or their legal 
representatives. Exportation must be ef- 
fected within a period of thirty days— 
which is not subject to extension—from 
the date of request. 

The concession is largely the result of 
representations on behalf of American 
interests, made through the legation at 
Havana by Commercial Attaché Chester 
Lloyd Jones. The consignees of mer- 
chandise now holding in the Cuban custom 

houses who lack funds to clear their goods 
through the customs, and representatives 
of American houses who find the present 
market conditions in Cuba unfavorable 
for the entry of goods shipped, will thus be 
permitted, for the period of the concession, 
to return the merchandise to the United 
States without payment of Cuban import 
duties.—Acting Commercial Attache, Chester 
Lloyd Jones, Habana. 

Storage Facilities at Matanzas 

At the end of the harbor nearest the 
city of Matanzas the Cuban government 
owns and operates the wharf known as 
Muelle Real. It is 716 feet long and cov- 
ered with warehouses of wooden frame and 
zine roof. The draft alongside is 12 or 13 
feet and the location of the wharf between 
the mouths of the Yumuri and San Juan 
Rivers, where mud accumulates rapidly 
and continuously, makes dredging imprac- 
ticable. Consequently, all merchandise 
must be discharged there by means of 
barges or lighters. A project is on foot, 
expected to be undertaken soon, for re- 
building the warehouses in concrete and 
building a concrete pier with sufficient 
draft to permit coastwise shipping to come 
alongside. 

The most important wharf in Matanzas 
Harbor for the discharge of general cargo is 
owned by the Cuban government, but 
operated by the Munson Line on a long- 

term lease. It is a 612-foot concrete pier 
equipped with two car tracks, and has a 
draft of 25 to 26 feet, where two 300-foot 
vessels can discharge at the same time, 
working a maximum of seven hatches. 
Vessels other than those of the Munson 
Line are permitted to discharge cargo at 
this dock when it will not interfere with the 
discharge of Munson Line vessels. Two 
large warehouses, ordinarily used for sugar 
are available for general merchandise, al- 
though they are rarely so used, as the rail- 
road lines on the dock permit the prompt 
transfer of such cargo to bonded ware- 
houses in the city. 

The Armour Co., has a 312-foot concrete 
dock abutting its property on the west side 
of the harbor, 144 miles from the business 
section of the city. This dock is also. 
equipped with a railroad track and has a 
25-foot draft. The only warehouse facili-- 
ties near are those of the Armour Co. and 
the tanks of the Sinclair Oil Co., the latter’ 
having arranged for a pipe-line service at. 
the Armour dock for discharge of tankers. 

There are two pipe-line wharves used 
for loading and discharging molasses and 
oil, one owned and operated by the Cuba 
Distilling Co. and the other by the Antilles. 
Molasses Co. The former has a draft of 
42 feet, the latter of 25 feet. 

Warehouse facilities at Matanzas are 
apparentky adequate. In addition to the 
government warehouses on the Muelle 
Real, there are two bonded warehouses. 
under government supervision, with a com- 
bined capacity of 16,500 cubic meters. 
For storage of sugar there is warehouse- 
space adequate for 1,800,000 sacks, with 
extra space available should the need arise. 
—Vice Consul Thomas McEnelly, Matan-- 
2as. 

Trade with Switzerland 

Swiss imports from Cuba in 1920 were- 
valued at $722,511 and exports to Cuba. 
for the same period amounted to $4,554,375- 
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Oil Shipments from Tampico District 

23. 

Oil shipments from the Tampico District of Mexico to Cuba during May and June 
were as follows: 

Port 
Tampico| Lobos 

| 

Tuxpam| Total 

Barrels | Barrels | Barrels | Barrels 

PY Mena WNT eTALS ery cor heetiticr se: -seaaas Sue Gye ean rates cde ase lai 574,958 | 39,965 | 
AUUIME RS MUPOTMEMES Mes angis ciel cies yeu acesueus. geese eis sichone ay one 650,513 | 128,183 

Peg WINK | 614,923 
| 778,696 

Canada’s Trade With Cuba 

Canada’s commerce with Cuba in the year just closed is shown by the following 
table: 

Imports for 12 Months Ended June 30— Exports for 12 Months Ended June 30— 

1920 1921 1920 1921 

$27,905,722 $24,200,669 $6,617,569 $5,675,750 

British Exports of Cotton Piece Goods to Cuba 

January—June 

Quantity Value 

1913 1920 1921 1913 1920 1921 

Yards Square Yards | Square Yards 

31,704,200 13,451,200 5,107,500 £361,858 £789,085 £476,887 

The Prevailing Prices tor Cuban Securities 
As quoted by Lawrence Turnure & Co., New York 

Bid Asked 

Republic of Cuba Interior Loan 5% Bonds.......................-.-0-0-- 6314 6416 
Republic of Cuba Exterior Loan 5% Bonds of 1944....................... 85 8516 
Republic of Cuba Exterior Loan 5% Bonds of 1949......................-. 82 oh 
Republic of Cuba Exterior Loan 444% Bonds of 1949..................... 76 ae 
Havana City Kirst Morteage 6% (Bondst.....e.see 404+. 52-5 seen ees sane 85 95 
Havana City, second) Mortgage 69% Bonds. ..........0.-----2-12:--2aesa: 85 95 
Onloagvailroad sPreferredsStock. 20 nea. ee ae eso ese eo eee ire ee 20 40 
Cuba Railroad First Mortgage 5% Bonds of 1952>.................-.-..-- 76 78 
Supa Company, 6," )ecbenture Bonds... 2 asec ce 68 oc ee eae oh Siete 60 70 
Cuba Company 7% Cumulative Preferred Stock....................-..-+- 60 70 
Havana Electric Ry. Co. Consolidated Mortgage 5% Bonds................ 86 88 
Havana Electric Ry. Light & Power Co. Preferred Stock................... 80 95 
Havana Electric Ry. Light & Power Co. Common Stock................... 70 85 
Cuban American Sugar Co. Preferred Stock................-+:-+-+-+--e220s 82 90 
WubaneAmenican Sugar Co, Common Stock. ... o.....< sc cee t= -s- eee 1914 1934 
RUMEN ON SU ear COn SOC Ker ses nk Bia aed tee ues a aes ee © Rene wi ene 8iz 9 
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Traffic Receipts of Cuban Railroads 
Earnings of The Cuba Railroad Company 

MontTH OF OCTOBER 
- 1921-22 1920-21 
Raiiweye OMeranINeane VeMUes) ary rieeeyecicn cic elas oeeak aks ey sre $724,367.98 $993,842.18 
IRIN MORN NUON ed goINEES), b.aigis o Lo dadeduowe ccs odag ode ye 690,476.09 1,363, 161.20 

Net revenue from railway operations..................... 33,891.89 Def. 369,319.02 
INGN=OperatiNGeIMCOMen- ee «ete comes ee ace Nereis 6,491.57 34,921.93 

GOSSRITNICOM OS. Bee RAE AS Sh eR tet tec iota buriteen Be 40,383.46 Def. 334,397.09 
hhixedkcharcesiormonubereeetr seers re siesta 118.086.72 115,532.17 
Othersmterestychancestee har cries On ey Se anionic 12,398.54) ee ee ee 

DeticitelOnamont Niapese kerr escwcut ts cases ie Ech kero este hee $90,101.80 $449, 929.26 

Railway operating revenue from July Ist. : .....-- $3,206, 749.47 $4,430,217.08 
Net revenue from railway oper ations from July 1st. Appts Bem oe 259,467.92 Def. 522,491.19 
Non-operating mnconmlereecm ster tee cece coe aie A oeeaae 36,859.22 72,811.95 
Hixedachancecsinomirlilyall Stine ieee ene eine ieee 474,037.69 463,874.40 
@ther mterest charges from July Ist:.............0....2.. 46,941.03 4,069.48 

MeteimiRoMIG bya Stare as serait crac ts eee ara & © MRE $224,651.58 $917,623.12 

Earnings of the Camaguey and Nuevitas Railroad 

MontTH OF OCTOBER 
1921-22 1920-21 

GROSS) BEUR MICE Seat Ea ve ea beet BAS Rea eRe eae ee ee ie $99,211.82 $101,808.70 
Operating expenses........... JS 2 ge dose seein soe ace aaa 56,291.78 147,547.00 

INTGAB HETTIRUTTIN GES Seca ak RE Recca | eR AP e RRM NC ee, OE Pet 42,920.04 Def. 45,738.30 
ioN-OVCEALING INCOME ge. 22h. Saiets aKa lab Sete neue eee 754.40 103.69 

UNE aT COMME Mr eee yas Peli Ae heed mm eh rao Metliganem raya th 43,674.44 Def. 45,634.61 

PVCS OKMMAGIML MMs cc cast Jott une ais Gries aru ake ems S $43,674.44 Def. $45,634.61 

COS HC ARIMMAS TEOMA UELY: Bt. cle k Scat. cbc blac bis elie bev shen $377,709.12 $536,249.30 
Netiearminges tromuly Usted smth. ow. cs yess kes oo ane oer 138,404.45 Def. 45,506.49 
Non-operating income from July Ist...................... 1,089.39 455.68 

SUE MUSH LO UMM MUMS iatroreceen ya Nees one kwcus snes ne ve oe oe $139,493.84 Def. $45,050.81 

Earnings of the Havana Electric Railway, Light & Power Company 

Monto or NoveMBER ELEVEN MontuHS 
TO OcTOBER 30 

: 1921 1920 1921 1920 
SRIOSS COMMUNES tires ove .eccu ee ale ss $1,142,168 $1,037,352 $11,734,928 $10,366,709 
Operating expenses............... 509,837 575,679 6,293,217 5,426,153 

ING CREB TIMI G'S sererstes fences o voscse OMcaticee es 632,331 461,673 5,441,711. 4,940,556 
Miscellaneous income............. 21,762 2,595 105,522 86,986 

MOtal! Wet AMCOME Gone «dvs sue 6 sac So 654,093 459,078 5,547,233 5,027,542 
Surplus after deducting fixed charges 299,398 203,165 2,319,064 2,365,131 

Earnings of the United Railways of Havana 

WEEKLY RECEIPTS: 1921 1920 
iWeeksending sDeccemberiGsesstjccn alate be eee asi eee £50,825 £92,348 
Meek ending December dite cmos isk aka eee sae seers 51,430 87,885 
RVeek ending (ecemineret hide oo), 046 city 0 fialesaeecag aie aiatelen ee 58,732 42,387 

Earnings of the Havana Central Railroad Company 

WEEKLY RECEIPTS: 1921 1920 
Weer endiny December... wees ics ator «Ox eels esate £10,314 £14,174 
Week ending December 10th He Se a gs oe anes 9,455 14,427 
Week ending December 17th fel anced PO Uae Oa ee ee 9,041 14,415 
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United Railways of the Havana and Regla 
Warehouses, Limited 
REPORT OF THE DIRECTORS 

For THE YEAR ENDED 30TH JUNE, 1921 

The Directors herewith submit the audited Accounts of the Company for the year 
ended 30th June, 1921. These cover the working of the amalgamated undertakings 
of the United Railways of Havana, The Western Railway of Havana and The Cuban 
Central Railways as from the Ist July, 1920, and for comparative purposes the com- 
bined figures of the three systems for the previous financial year are given. 

The results of the working of the Railways for the year as compared with the pre- 
vious year are as follows: 

1919-1920 1920-1921 

25 Saaecls f So 8k: 
JER@GSI OWS 5 cy bes ea Nese ae ea eee EE 5,876,074 14 8 6:329,668) 152 
OXIDEMSESHem ee AOD SUL) Sys 9) 4,848,142 ig valk 

Balmcepeto . . £1,620-701.. 15., 6... £1,481,526 10). 0 
Ratio of Expenses to Receipts. 72.42 per cent. 76.59 per cent. 

To this balance of £1,481,526 10s. Od. there has to be added the profit on the work- 
ing of the Regla Warehouses and other properties, the gain in exchange and Transfer 
and other Fees, and to be deducted the payment in respect of the Marianao Railway 
leased to this Company. These adjustments having been made, there remains a total 
of £1,810,229 17s. 2d. After payment of interest on Debentures and Debenture Stocks, 
Sinking Fund Contributions, Dividend on. Preference Stock, providing for British and 
Cuban Taxation, Stamp Duties, ete., and adding Interest and Dividends on Invest- 
ments, the value of the coupons on the Bonds of the Havana Central Railroad Com- 
pany, and the amount brought forward from last account, there remains an available 
balance of Net Revenue of £501,699 4s. 5d. 

This sum of £501,699 4s. 5d. is dealt with as follows: 
25) ste vd 

The Board recommends a Dividend of 4% (less Income 
Tax at 6s. in the £) on the £6,556,837 Ordinary Stock 
AMOBS MATES PA SOROIM Can ia! oh asc i eee Poe 262,273 Oreerd 

@areravlime eh OT WAT oe sit 0c Ailey ool een ncaa a a 239,425 14 10 

£501,699 4 5 
The Reserve Account amounts to £1,000,000. 
The General Renewals Reserve amounts to £244,206 12s. 10d. 
The Equalization of Dividends Account amounts to £300,000. 
The Insurance Account amounts to £80,000. 
The Pension Account amounts to £206,144 17s. 7d. 
The year under review has been one of exceptional difficulty, and under the cir- 

cumstances your Directors find cause for satisfaction with the results which this report 
discloses. Unfortunately it has not been possible to collect all the outstanding accounts 
of the Company and this, together with the uncertain prospects for the current year, 
prompts your Directors to adopt a conservative policy when dealing with the Accounts 
under consideration and to recommend a dividend of 4%, although the net earnings 
would, under normal conditions, justify a higher rate. 

In July, 1920, it was found necessary to grant further increases in wages to all 
departments in order to retain sufficient labor to cope with the heavy traffic being 
handled. To meet, in part, the increased wages the Government of Cuba sanctioned 
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additions to certain of the tariffs. These additions, which averaged about 10%, only 

applied as from December, 1920, so that during nearly six months the Company derived 

no benefit from this increase. 
Further progress was made during the year in the conversion of locomotives to 

fuel oil, and most of the equipment suitable for conversion is now using this fuel. The 

high cost of coal consumed by locomotives still burning coal has, however, prevented 

any saving during the past year in the cost of fuel, although there is no doubt that but 

for the use of oil the total fuel bill for the year would have been much higher than that 

shown in the Accounts. 

The absorption by this Company of the undertakings of The Cuban Central Rail- 

ways, Limited, and The Western Railway of Havana, Limited, which was sanctioned by 

the Proprietors at the Ordinary General Meeting held on the 2nd December, 1920, 

has now been carried through. The actual transfer to your Company of the two prop- 

erties above-mentioned was made in Cuba on the 14th March last, but the amalgamation 
became effective on the 1st July, 1920, and the Accounts now submitted relate to the 

combined undertakings from that date. 
On the 3rd February, 1921, the Directors appointed the Right Honorable Lord 

Ashfield to the Board and, in accordance with the Articles of Association of the Com- 
pany, the Proprietors will be asked to confirm this appointment. 

Mr. C. J. Cater Scott and Sir Henry Mather Jackson are the Directors who retire 
in accordance with the Articles of Association, and, being eligible, offer themselves 

for re-election. 
The vear has been a very trying one to everybody connected with the undertaking, 

and your Directors desire to record their appreciation of the services of the General 
Manager, the Legal Advisers, the London Manager and Secretary, and the Officers and 
members of the Staff of the Company in London and Cuba. 

By Order of the Board, 

W. J. MASLEN, 
Offices of the Company: London Manager and Secretary. 

DasHwoop Hovuss, 
9 New Broad Street, 

London, E.C. 2. 
10th November, 1921. 

EXTRACTS FROM THE GENERAL MANAGER’S REPORT ON THE YEAR'S WORKING 

Dated Havana, 10th September, 1921 

MILEAGE 

“The mileage open to public traffic was 1,210 miles.” 

GENERAL WORKING RESULTS 

a “The results of the year’s working, compared with those of the previous year, are as 
ollows: 

sa DESCRIPTION 1920-21 DIFFERNCE 
z s 

11356373 eee S48, 112 502,769 
1,620,702 Surplus 1,481,527 —139,175 

72.42% Percentage of expenses 76.59% +4.17% 
to Receipts 

; “As in former years, the receipts and expenditure of the Marianao-Havana Railway are 
included in the above figures for the year.” 

RECEIPTS 

“The total receipts of £6,329,669 are the highest in the history of the combined Companies, 
exceeding the previous year’s record by £453,594. Of this increase, £320,000 had been earned. 
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before our tariffs were raised in December—so that our new tariffs may be said to be respon- 
sible only for the maintaining of our receipts at practically the same level as the previous year.”’ 

“With the large fall of 20% in the tonnage of general merchandise carried and correspond- 
ing decreases under all other headings except sugar products, our receipts would have shown 
a very different aspect had the increased rates not been granted to us.” 

“The general prosperity obtaining during the summer months of 1920, before the crisis, 
led to a very marked increase in the number of passengers, amounting to between 25% and 
30%. With the declaration of the Moratorium the numbers fell off considerably, but re- 
mained in excess of the previous year, and even after the increase in the tariffs on the 12th 
December, 1920, the numbers travelling were quite up to last year’s level, until the end of the 
grinding season.” 

“On the Electric Lines, the numbers travelling have been consistently high, there being 
little or no variation from month to month.” 

“The high house rents obtaining in Havana generally, and the scarcity of houses, have 
driven many people out to Marianae and other suburbs served by this line, which accounts 
for the increase both in numbers and in earnings. ‘There was no change of rates.”’ 

“On public transport goods trains the average number of vehicles hauled was 14.63, 
against 13.97 last year. The average total load carried per train was 210 tons, compared 
with 195 in the previous year, and the percentage ot load to capacity fell from 55.88 to 54.98.” 

“Group I.—Sugar Cane and Products —This group supplied 77.5% of the total tonnage 
moved and 47.55% of the freight earnings.” 

“Although the crop began about a month later than usual, the rapidity of production 
was greater than in former years, so most of the mills were able to grind nearly all their cane. 
This was plentiful, owing to good rainfall, which accounts for the increased production. The 
tonnage of sugar actually moved is not as high in proportion, as the amount remaining at 
the mills on 30th June, 1921, was considerably higher than in the previous year, namely, 222,- 
210 tons, compared with only 84,489, an increase of 137,721 tons.” 

“According to statistics, the total production of sugar throughout the Island during the 
crop is estimated to be 3,962,670 metric tons, and of this amount 1,660,484 metric tens, equi- 
valent to 41.9% of the total, were carried over the Company Lines, compared with 438.5% 
last year. This lower percentage is due to the larger amount left at the mills; had the total 
production been moved during the year, the proportion of sugar carried to the total crop of 
the Island would have been 47.5 %.”’ 

“Of the estimated amount of cane, namely, 14,450,000 metric tons, required to produce 
ae sugar moved over our lines, we carried 9,711,002 tons, or 67.20% compared with 65.57% 
ast year.” 

“The demand for molasses was fairly well maintained throughout the year, and there 
was no difficulty in handling and shipping the amount offered. The tonnage, however, shows 
a falling off of about 10%, as a considerable amount remained in stock at the mills.” 

“Group II. —Agricultural forms 1.69% of the tonnage moved and 4.65% of the earnings.” 
“Hivery item in this group shows a decrease, due to the financial crisis and general eco- 

nomic depression resulting therefrom. In the early months of the year, the tonnage moved 
was nearly normal, but this soon fell off, so that the totals for the year are well below those 
of the previous twelve months.”’ 

“The largest decrease is in tobacco, of which we moved 43,822 tons less than last year, 
or nearly 50%. The season was very unfavorable for tobacco and the demand from Europe 
for this product was much reduced, this leading to a large reduction in the area under culti- 
vation: In many localities areas formerly dedicated to tobacco are now under sugar cane.” 

“Chemical and common manure also show large decreases in tonnage moved. ‘This 
product is principally moved in the spring and summer months, but this year the spring 
movements were practically nil, as little or no cultivation is being done in the cane fields.” 

“Fodder shows a falling off of over 50%, due partly to the increasing use of patent cattle 
foods, but chiefly to the fact that, owing to the financial crisis, owners have been unwilling 
to pay for extra fodder for their cattle, which have been left to graze as best they might.” 

“The areas under fruit and vegetables were also much reduced, with the result that the 
tonnage of these commodities moved is considerably below normal.” 

“Group III.—Forest Products forms 2.47% of the tonnage moved and 3.65% of the 
earnings.” 

“Split firewood, which is used chiefly in bakeries, shows the same tonnage as last year— 
the other items all show a considerable decrease. Common firewood, which is used mostly 
in sugar mills, again shows a large decrease, as it is rapidly being replaced by oil as a fuel. 
The tonnage of native woods is also less than last year, as comparatively little clearing of wood- 
lands for cane planting has been done.” 

“Group IV.—Building Materials forms 3.38% of the tonnage moved and 2.76% of the 
earnings.” 

“The decrease amounted to over 100,000 tons, or 16.93%. The building activity in 
Havana and other centers, which had been so marked during the greater part of 1920, came 
to a sudden end with the declaration of the Moratorium, many houses being left in an unfin- 
ished state. Recently, owing to the fall in the cost of materials and to cheaper labor, the 
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trade has picked up somewhat; in Havana, however, we are faced with serious competition 
by road, a large tonnage of stone, sand, and bricks entering the city in motor lorries, from 
quarries and kilns in the vicinity.” . 

“Group V.—Coal and Oil forms 3.67% cf the tonnage moved and 5.64% of the earnings.” 
‘As was to be expected, there has been a further decrease in the tonnage of coal moved 

and an increase in the amount of fuel oil, as conversion to this system of combustion contirues 
to be carried out.” 

“Group VI.—General Merchandise forms 11.27% of the tonnage moved and 35.75% of 
the earnings.” 

“There is no comparison possible between the twelve new classes and the five old, as the 
classification of merchandise has been modified throughout, and brought up to date.” 

“The decrease, as a whole, is due to the financial condition of the country, and stag- 
nation of business generally, owing to withdrawal of credits. During July, 1920, for instance, 
the average number of goods trains leaving the Havana Terminal daily was 12), whereas, 
in June, 1921, it had fallen to 4. The total number of cars loaded at the Terminal in July, 
1926, was 6,576, compared with 2,826 only in June, 1921, and the conditions at Matanzas 
and Cardenas were about the same. 

“Practically all live stock comes from the Cuba Railroad Company’s lines, and during 
April-May the through traffic was interrupted owing to a strike on that Company’s road.” 

EXPENDITURE 

“The total expenditure amounted to £4,848,142, or £592,769 more than in the previous 
year. The major portion of the excess was due to the increases in salaries and wages of from 
10 to 15%, which were forced upon us from the Ist of July by the excessive increase in the 
cost of living, and unfortunately it was not possible to commence any reducticn in wages 
before the completion of the sugar crop at the end of May. The higher cost of materials 
for both maintenance and operation has also contributed largely to the increase, and the 
severest economy in the use of materials of all kinds became necessary from the date of the 
Moratorium.” 

‘An analysis of the expenditure, compared with that of the previous year, will be found 
in the followir g tables: 

1919-20 DESCRIPTION 1920-21 DIFFERENCE PER CENT 

£728,640 Permanent way and works £838,382 £+109,742 +15.0 
481,910 Locomotive maintenance HZoeAgal + 43,361 + 8.9 
74,848 Coaching stock maintenance 92,449 + 17,601 +23.5 

214,151 Goods stock maintenance 236,916 + 22,765 +10.6 
1,148,709 Locomotive running 1,382,623 +233,914 +20.3 

35,198 Vehicle running 47,738 + 12,540 +35.0 
1,039,093 Traffic expenses 1,128,545 + 89,452 + 8.6 
121,958 Electric working 139,680 Tee 414.5 
34,087 Ferry boat service 52,964 + 18,877 +55.3 

217,934 General charges 274,346 + 56,412 +26.4 
158,845 Miscellaneous expenses 129,228 — 29,617 —18.1 

£4,255,373 Total expenditure £4,848, 142 £+592,769 +13.9 

“Permanent Way.—The total maintenance of the Permanent Way increased by £109,- 
742, being 15% higher than last year. There was considerable activity in the Engineering 
Department during the first few months of the Financial Year, both on Capital Works and 
on Ordinary Maintenance. Owing, however, to the sudden change in the financial situa- 
tion towards the erd of 1920, practically all Capital Works were closed down, and Main- 
tenance was restricted to works that were found absolutely necessary. 

“Tocomotive Maintenance.—There was an increase of £43,361 in the total maintenance, 
which is largely due to the increase in the rate of wages. As stated in my last Annual Report, 
an increase of 15% was given to the employees of the Locomotive Department as from 1st 
July, 1920, in order to prevent a general strike. This did not satisfy the Boilermakers and 
Foundrymen who demanded a 60% increase, and remained out on strike unti] December 15th. 
The fortunate arrival of new locomotives in August was the death-blow to the strike, but the 
men did not return and accept the terms we offered until the end of the dead season when 
financial crisis had paralyzed all outside work. These engines were a most valuable rein- 
forcement to our stock, which had become depleted and worn out due to the heavy traffic 
in recent years, and enabled us to carry out our Main Line hauling of this year’s sugar crop 
without the least difficulty.” 

“Coaching Stock Maintenance-——The increase amounts to £17,601, of which £13,593 
represents increases in salaries and wages, the balance being increased cost of materials. 

“There were no interruptions due to strikes throughout the year, so work was carried 
out according to programme. In the second half of the year, however, owing to the finan- 
cial conditions, it was necessary to limit expenditure as far as possible.” 
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“Goods Stock Maintenance-——This shows an increase of £22,765, or 10.6%. Of this 
increase salaries and wages account for £18,820, the balance being due to increased cost of 
materials. The remarks under Coaching Stock Maintenance apply also to Goods Stock.” 

“Locomotive Running.—The expenditure under this head exceeds that of the previous 
year by £233,913, of which salaries and wages show £109,678. This is entirely due to the higher 
wages paid to running staff. The increase in fuel is partly due to the fact that coal cost us 
50% more than the previous year. The conversion to oil fuel allowed us to reduce the con- 
sumption of coal from 218,280 English tons to 97,694 tons while the consumption of oil fue! 
increased from 26,452 English tons to 137,594 tons. 

““We were exceedingly fortunate in having our conversion so far advanced at a time 
when the price of coal was the highest known in Cuba. Had we been entirely dependent 
on coal, the financial results of the year under review would have been seriously affected.”’ 

“Traffic Expenses —These show an increase of £89,452, equivalent to 8.61%. The ex- 
penditure of the Traffic Department suffered from delays in the movement of trains, due 
to a large number of locomotive failures, and to the block in our Terminal and in the 
traffic for the Cuba Railway, to which reference is made elsewhere. The numbers of staff 
were slightly added to by the institution of the Commercia] Department, whose figures are 
included under this heading. The main source of increase, however, has been the 10% to 
15% general rise in salaries and wages given in the first month of the financial year. which 
applied right through the year, and which increased the annual pay-roll by £106,360.” 

GENERAL REMARKS 

“The past financial year has been a notable one in our history, for it has been crowded 
with a series of events, all of which affected greatly the present and future well-being of the 
Company. Of these, perhaps the most important were: the amalgamation of the Cuban 
Central and Western Railways with the United’s System; the Presidential election and the 
accompanying elections for Congress and Senate; the tragic fall in the price of sugar—the 
staple product of the country—from 23 cents to less than 3 cents per pound; the declaration 
of the Moratorium, the going into liquidation of the three largest Cuban Banks; the Boiler- 
makers’ strike, extending over the whole of the first half-year’s working; the increase in our 
Tariffs in December, the passing through both Congress and Senate of the Law derogating 
same, and the subsequent veto of the Law exercised by the President of the Republic.” 

“For the first four months, the country still experienced the wave of prosperity following 
the production of the 1920 crop of 3,728,975 tons, valued at $1,005,451,080, an enormous figure 
when compared with the pre-war crop of 1913 of 2,428,537 tons, valued at $106,078,496. With 
the rapid decline in the price of sugar, the local bubble of speculation burst, and a general 
lack of confidence spreading resulted in a run on all the local banks, which led President Men- 
ocal, on October 10th, to declare a Moratorium for 40 days—this period being afterwards ex- 
tended by the Torriente Law to the 10th of June. The three chief Cuban Banks—the National 
Bank, the Spanish Bank, and the International Bank—have since gone into liquidatior, to- 
gether with eleven private banking houses of more or less importance. Fortunately, all the 
foreign banks stood their ground well, and their strong support in a most grave situation 
undoubtedly saved the country trom a complete financial disaster.”’ 

“This year’s sugar crop was, therefore, harvested under the pressure of most difficult 
financial conditions, but nevertheless the result has been the production of one of the largest 
crops in the history of Cuba. The latest figures give a production to date from 198 mills of 
3,898,985 English tons, with four large mills stil) grinding, which very nearly approximates 
the figures of the record crop of 1919, of 3,967,094 tons.” 

“Our traffic has experienced the same extreme changes as has the sugar industry. Com- 
mencing the year, we found ourselves with a great pressure of freight and passenger traffic 
offering, without sufficient rolling stock facilities to cope with it, but from the date the Mora- 
torium was declared the decline in general goods and passenger traffic was pers'stent, until, 
with the completion of the sugar crop movement at the end of May, the bottom seemed to 
completely fall out of business in the Island, and our receipts for the last three months have 
been little better than half of those of the preceding year.” 

“Traffic movement was carried on under abnormal difficulties for almost the whole of 
the year. For the first few months, a large number of locomotive failures, due chiefly to the 
sabotage of the Boilermakers’ strike, and which averaged for some weeks from 15 to 20 daily, 
made the regular movement of our trains quite out of the question. During the same period, 
our neighbors, the Cuba Railroad, had their own difficulties, which made it possible for them 
to receive the large amount of goods traffic we had to offer them. The block thus formed con- 
tinued throughout the first half of the year to such an extent that at times there were on our 
lines between 800 and 900 freight cars awaiting their reception.”’ 

“As a result of the Moratorium, local consignees were unable to make their financial ar- 
rangements to permit them to clear the ferryboat traffic through the customs on its arrival 
from the United States, and from November until March, the Havana Termina!s were blocked 
up with freight cars which could not be moved until the customs duties on their contents had 
been paid. This block of cars in the Terminal culminated in the month of January, when 
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we had 831 cars awaiting despatch. The effect on the economical working of the Railway 
of these traffic blocks at both ends of a small system of only 289 kilometres of main line— 
which were entirely beyond our control and extended over several months—may readily be 
appreciated. 

“The movement of the sugar crop was handled more freely than for some years past, 
due entirely to the greatly increased facilities our new rolling stock afforded. We were, as 
a matter of fact, able to move sugar from the mills more rapidly than the warehouses at the 
ports could absorb it. This difficulty became accentuated when the lack of sugar sales in 
the States put a stop to embarkation at the ports, and in March, at the height of the crop, 
there were times when we had no less than 1,600 cars awaiting space for off-loading in the ware- 
houses of the different ports. 

‘“‘Labor.—The year opened with a threatened strike op the part of the employees of the 
Locomotive and Traffic Departments, who demanded a 30% increase in their wages, owing 
to the enormously increased cost of living. A concession of from 10 to 15% was given as 
from the Ist July, and this was accepted by all the employees except the Boilermakers, who, 
while earning up to $250 per month, demanded a 60% increase and remained out on 
strike for six months. The effect on our locomotive repairs was very serious indeed, and for 
months we had an enormous number of locomotive failures, a large proportion of which as 
already stated was due to sabotage on the part of the Locomotive Staff. With this single 
exception the behavior of our employees throughout the year has been excellent. A com- 
mencement was made with general wage and salary reductions in the months of May and 
June and these have been accepted in the best possible spirit by all concerned. Ordinary 
peon labor is now being paid $1. per day as compared with $2.50 last year. During the last 
three months, the exodus from Cuba of all classes of labor has been constant, and if the labor 
requirements of the next crop are anything like normal, we shall certainly be faced with the 
usual shortage of labor again early in the new year. 

“New Tariffs—tIn order to meet the higher costs of working, due to the increases in 
wages and in the cost of materials, we asked the Government in July, 1920, to grant us a cor- 
responding increase in our tariffs. Advantage was taken of the statutory biennial revision 
of Tariffs to present to the Railway Commission a new classification of Tariffs, dividing goods 
into twelve classes instead of five and providing for the assessment of goods rates by weight 
instead of by volume. Unfortunately, consideration of our petition was postponed until after 
the Presidential election, and it was not until the 12th December that the President agreed 
to the new Tariffs coming into force. It may be said that the additional Tariffs saved all the 
railways from a very serious financial situation brought on by the greatly increased and quite 
abnormal costs of working. Today with the fall in wages and in prime materials, it is becom- 
ing necessary to reduce these Tariffs, and we are now studying the best means of so doing be- 
fore the movement of the next sugar crop. There have been various legislative attempts to 
force this reduction upon us, but the difficult working conditions which the Railways have 
experienced during the past year have always been fairly and justly recognized by the Govern- 
ment authorities concerned. Now that our working costs are being steadily reduced, it is 
only reasonable that we should voluntarily offer to lower some of the higher Tariffs of last year 
to as great an extent as we can afford to do. 

“New Rolling Stock.—The heavy purchases of rolling stock arranged by the Board the 
previous year came to hand in time for the movement of the sugar crop. This considerable 
reinforcement of our traction facilities placed us in a very different position for handling the 
crop from that which has obtained for some years. 

“Presidential Election.—The Presidential Election, which took place on 1st November 
resulted in the electien of Dr. Alfredo Zayas as President, and he formally took office on the 
20th of this year. I take this opportunity of expressing our great appreciation of the uni- 
form courtesy and consideration extended to this Company by the outgoing President, Gen- 
eral Mario Menocal, and his Secretaries of State.” 

“Visit of Chairman.—Dur'ng the year we had the privilege of a visit from the Chairman 
of the Board, Mr. C. J. Cater Scott, the Hon. A. O. Crichton, and Mr. W. J. Maslen, London 
manager and secretary, which gave us the advantage of discussing with them or the spet the 
current business of the Company and many important matters of policy pending decision.” 

United States Imports and Exports 

Total values of merchandise imported from and exported to Cuba during August and 
the eight months ended August, compared with corresponding periods of the preceding 
year, are given below: 

Month of August— 8 Months Ended August— 

1921 1920 1921 1920 

Imports from Cuba............ $16,951,997 $73,242,368 $187,039,591  $654,248,107 
Exports to Cuba.............. 9,296,107 38,407,537. «150,077,989 316,070,718 
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The Sugar Industry 
Cuban Sugar Finance Committee 

The President of the Republic signed the 
following decree December 21st: 

Wuereas: It was stated in Decree No. 155 
of February 11, 1921, that a large number of 
planters and colonos had expressed to the 
Chief Executive fears regarding probable 
losses in sugar production, and recommended 
among other measures the organization of a 
committee of producers of sugar and also 
bankers, who would take in their charge the 
sale and shipment of the 1920-21 crop. 

Wuereas: Taking heed of those state- 
ments and furthermore considering that, to 
assist the legislation already in force, the 
exportation of our product had been regu- 
lated, the President of the Republic dictated 
the said Decree, creating the Sugar Finance 
Committee and placing in its charge opera- 
tions involved in the sale and shipment of the 
sugar production of the 1920-21 crop, dis- 
tributing the sales and the price pro rata 
among the holders of sugar. 

WuereEas: The aforesaid Decree would 
not be effective until the Secretary of Com- 
merce, Agriculture and Labor should have 
received the approval of owners of mills 
working sugar, representing not less than 
75% of the production of the 1919-20 crop, 
which percentage was obtained, so that the 
Decree was made effective, by resolution of 
the said Secretary, on the 22d of February, 
1921. 
Wuernas: By another Presidential Decree, 

No. 196 of February 23, 1921, Messrs. 
Ernesto A. Longa and Carlos C. Duffau were 
designated to form a committee which should 
function in accordance with the Sugar 
Finance Committee as regards shipments of 
this product, the previous decree of the 12th 
of the same month, naming both those 
gentlemen Secretaries of the Committee, 
being revoked. 

Wuereas: By Presidential Decree No. 246 
of March 2, 1921, it was directed that the 
Sugar Finance Committee, having the 
approval of not less than 75% of the holders 
of sugar of the 1919-20 crop, should undertake 
to sell that sugar, the average established ia 
Decree No. 155 being observed, but these 
sales being considered separately from those 
of sugars of the 1920-21 crop as regards their 
shipment and payment. 

Wuereas: Considering it proper to support 
the functioning of the Sugar Finance Com- 
mittee, giving greater activity to its operations 
and making amends for the omission of a 
representation of colonos, I dictated Decree 
No. 1848 of September 28th of the present 
year, increasing the number of Commissioners 
and fillmg vacancies which had been made. 
Wuereas: The Sugar Finance Committee, 

in session held on the 16th of the present 
month, adopted, among other resolutions, 
one to solicit of the President of the Republic, 

for reasons which were stated, the derogation 
at an early date of Decree No. 155 of February 
11, 1921, as regards the sale and placing of 
sugars of the 1920-21 crop. and leaving it in 
force only for matters connected with the 
liquidation of operations undertaken by the 
Committee; also the derogation of Decree 
No. 246 of March 2, 1921, relative to the sale 
of the remainder of the crop of 1919-20; and 
it also agreed to thank the President of the 
Republic for the decided support which he 
had given it and for the valuable advice with 
which he had favored the Committee and 
which had contributed effectively to its 
difficult work. 

WHEREAS: I regard as well founded the 
considerations upon which the Committee 
bases its resolutions and which are consistent 
with the judgment of the National Executive 
Authority, which takes pleasure in recogniz- 
ing and applauding the good desire and laud- 
able efforts of the Committee in protecting 
the national sugar interests. 

Having heard the Secretary of Agriculture, 
Commerce and Labor, and using the powers 
which are delegated to me by the Constitution 
and the Law, 

I RESOLVE: 
First: Beginning the first of January, 1922, 

the Sugar Finance Committee, which was 
created by Decree No. 155 and enlarged by 
Decrees Nos. 196 and 1848 of 1921, shall 
cease to exercise the powers which were 
delegated to it by the said Decrees Nos. 155 
and 246 of 1921 for the sale and shipment of 
sugars of the 1919-20 and the 1920-21 crops, 
with the exception of sugars afloat in foreign 
ports or already contracted for and awaiting 
shipment. 

Second: From the aforesaid date, the 
owners or holders of sugar left over from the 
said crops may dispose of same freely, 
registering any sale they may make, and 
contracts they may enter for its sale to 
refiners in the form prescribed by article 5 of 
Decree No. 155 of February 11, 1921, and 
notifying the Sugar Finance Committee. 

Third: The Sugar Finance Committee 
will continue to operate until all transactions 
made by them have been liquidated and 
accounts closed, and shall proceed to render 
to this Presidency through the Secretary of 
Agriculture, Commerce and Labor, a de- 
tailed and verified account of its operations, 
expenses incurred, and incomes from every 
source. 

Fourth: With the least possible delay the 
Committee shall establish the price average 
for sugars which have been at its disposal 
and shall make application of the correspond- 
ing amount which it has retained for this 
purpose and which is in its possession, first 
presenting for the approval of the Executive 
Authority the plan of procedure for the dis- 
tribution of the said amount. 
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Given at the Presidential Palace in the city 
of Havana, on the twenty-first day of 
December, 1921. 

(Signed) 
(Signed) 

Alfredo Zayas, President. 
José M. Collantes, 
Secretary of Agriculture, 
Commerce and Labor. 

Sugar Trade 

The effects of a freer movement of 
Cuban raws to the United States market 
are apparent in the figures of the country’s 
import and export trade in sugar for the 
month of November issued this week. 

As a result of an increase not far short of 
one-half in importations from Cuba, as 
compared with October, November’s im- 
ports show an aggregate gain of roundly 
50,000 tons over the month before, and 

total 231,475 ordinary tons, or approxi- 
mately the same as those of August. 

The increase in receipts from Cuba was 
63,231 tons, but partially offsetting this 
was a decrease of 12,740 tons in duty free 

and full duty imports, principally in ar- 
rivals from the Philippine Islands. These 
fell off from 29,479 tons in October to 
17,754 tons in November. There were also 

receipts of 868 tons of duty free Virgin 
Islands sugars last month, against none 
in October. 

With eleven months of the year gone, 
total imports for 1921 stand at 2,786,217 
tons, or more than 100,000 tons in excess 
of the figures for the corresponding period 
of any year prior to 1919, but something 
over 1,000,000 tons less than those of 
1920. The comparative figures for the 
month and for eleven months of recent 
years are as follows, in ordinary tons: 

Eleven 
Year November months 

ODE ey ats ae 231,475 2,786,217 
TO ZONE Re rel iia 216,466 3,855,615 
OHO Aigo ten re Nie mek 206,702 3,408,272 
TOU ee i Ress tee tun BE 113,951 2,495,870 
1A) Ey ee ae, oa ea he ae oe 49 255 2,445,920 
VOM Ges ete oe heretee 163,039 2,670,270 
TOUS ee, pe, area. 2 130,722 245 OA 

Heaviest NovEMBER Movement 

The import movement in November of 
this year, it will be observed, was heavier 
than in any November preceding. 

Total imports of Cubas to the end of 
November have also been heavier than in 
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any year before 1919, amounting to 
2,413,021 tons, and exceeding the 1918 

figures by 15,500 tons; while full duty 
imports of 220,450 tons are larger than in 
any previous year except 1920, and duty 
free imports from the Philippine and Virgin 
Islands, totaling 152,746 tons, also exceed 
those of any year except last year. The 
following table shows the comparative 
movement of these three classes of sugars 
for the past three years, to the end of 
November, in. ordinary tons: 

1921 1920 1919 

Cuban.... 2,413,021 2,806,663 3,246,592 
Full duty.. 220,450 889,874 58,740 
Duty free. 152,746 159,078 97,940 

Total... 2;786,217 3,855,615 3)403:272 

Imports of full duty sugars in November 
were almost negligible, totaling only 3,770 
tons, of which 1,600 tons came from Hon- 

duras, 586 tons from Guatemala and Salva- 

dor, 787 tons from the Dutch West Indies, 

760 tons from Venezuela, and 37 tons from 
Hongkong. 

The total of 220,450 tons of full duty 
sugars Imported in 1921 to date is made up 
as follows: From Santo Domingo, 128,763 
tons; Central America, 24,965; Mexico, 

11,840; West Indies, 10,955; Peru, 10,247; 
Venezuela, 4,626; Colombia, 4,389; Brazil, 
3,562; other South America, 1,239; Java, 
17,028; and other countries, 2,836. 

The distribution of imports during 
November by ports of receipt was: New 
York, 122,817 tons; Philadelphia, 66,005; 
Boston, 30,404; Savannah, 7,730; New 
Orleans, 3,865; San Francisco, 549; other 
ports, 105. 

The value of sugar imported during 
November was $11,252,994, an average of 
2.43 cents per pound, against $10,207,266, 
an average of 2.82 cents in October. 

Export at Low LEvEL 

Export business in refined sugar con- 
tinued at a low ebb during November, 
total exports for the month being 18,937 
tons, as compared with 19,332 tons in 
October. The November total is the small- 
est for any month of the year since April, 
and the smallest for any November of 
recent years, with the exception of 1920. 
Total exports for the eleven months of 
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1921 ending with November have been 
431,262 tons, or about 15,000 tons less 
than in the corresponding period last year. 
The following are the figures for the month 
and for the eleven months period for the 
years since 1915, in ordinary tons: 

Eleven 
Year November months 

NG Diaper a 18,937 431,262 
UGRD) so ae ot ee ee 11,327 446,510 
1QUQ) 2 ses eee 64,575 688,109 
IQUG.) fo eee eee 28,779 167,524 
ION cs Soe ee 20,910 495,154 
IOIGs 25 Gas gene eee ee 22,619 768,689 
1OND ss ose 53,930 430,763 

Included in the above figures for 1921 
are exports from Porto Rico of 19 tons 
in November and 327 tons for the year 

to date. 

The value of sugar exported during 
November was $1,477,831, an average of 
3.90 cents a pound, against a value of 
$1,554,424, an average of 4.02 cents a 
pound, in October. The distribution of 
export business by ports was: New York, 
12,040 tons; Philadelphia, 4,059; Boston, 
996; New Orleans, 726; San Francisco, 
151; other continental ports, 588. 

DISTRIBUTION OF EXxPorRTsS 

The detailed figures of distribution of 
exports by countries of destination, for 
November and for the year to date, are 
as follows, in ordinary tons: 

Novem- Eleven 
Exported to ber months 

Grea britain. ..4...5.... 2,652 174,482 
| TPBIINGO ese. ees 2,306 49,797 
Greece and Greek Asia.... 3,517 45,672 
Italy... 1 24,587 
Spain and Canary Islands. 178 18,021 
Netherlands............. 315 10,724 
Turkey in Europe......... 50 9,512 
EN OMWAN ai Soa. esis 8S. 2,501 9,302 
fGioTaltanseei teu ck.ise ce eae 7,462 
PRI OSIAWAA tke < os cc nibs 77 3,035 
MING sere ae eos oe 315 2,308 
arermaatkes 350. 2 235 1,915 
Azores and Portugal... ... 64 1,910 
AECIMATIY = i. ee ok 78 1,777 
IPital emo s Sine Oe ee ae ial 1,347 
RSMAS esc oe 110 995 
Belcher Ga nS hae 496 917 
MESON ok ee 100 140 
Other Burope LA ae ee oe 1,280 
RCRA OMEN, foe inc.) DAL 11,901 
ALEC eg 195 3,425 
Newfoundland........... 406 3,219 
PATTI Ae game Sa Ln a Sh 2. 38 940 

Guilbattrs et eae aed Soak: 37 2,650 
British West Indies....... 246 1,475 
SanvesDomingons.) 22 seo. 79 1,110 
Haiti. . Ebay) eae ee 51 859 
Virgin Telandeeer oe an. 35 634 
Other West Indies........ 21 320 
IBYIAUNGO os cnke oe ec eke ee 78 893 
Other North America..... 27 242 
Arcentinae eee 1,900 14,790 
Wigtouaiyeise ear ae er 1,380 10,846 
Other South America..... 37 806 
slomkeyaineANSia eae eee as 1,997 
Other: Asia. UA reat 41 619 
Philippine Islands........ 122 1,033 
@cennlaves eee ae 9 38 
Morocco. . aa: IAS re) 1,904 
French Africa. . pees e 24 VAT 
BritisheAvintiGaas tyes e 60 624 
OthersAtnicae a oe 31 672 

Argentine Cane Sugar Production in 
1920 

The Argentine Director of Rural Econ- 
omy and Statistics reports that the total 
area under cultivation of sugar cane during 
1920 was 233,700 acres. The amount of 

cane milled was 3,099,722 metric tons, 
producing 209,553 metric tons of sugar. 
During the previous year a total of 297,- 
640 tons was produced. The drop in 
production during 1920 was due to the 
snowstorm of July 12th. Most of the sugar 
was produced in the provinces of Tucuman, 
Jujuy, Santa Fe and Salta. Small-scale 
production took place in the Chaco, Cor- 
rientes, and in the territories of Formosa 
and Misiones. The annual consumption 
of Argentina averages 220,000 metric tons. 
During the six years 1915-1920 Argentina 
imported 305,913 tons and exported 137,534 
metric tons of sugar.—Trade Commissioner 
George S. Brady, Buenos Aires. 

Guantanamo Sugar Company 

At the Special Meeting of Stockholders, 
held January 17th, 1922, the proposal of 
January 4, 1922, ig increase the nominal 
or no par value stock from 300,000 to 

375,090 shares and to create 15,000 shares 
of Eight Per Cent. (8%) Cumulative Pre- 
ferred Stock of par value of $100.00 each 
was approved. Subscription Warrants 
will be sent to stockholders of record 
January 24th, 1922, 3 P. M. 

GEORGE H. BUNKER, Secretary. 

New York, January 17th, 1922. 
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Sugar Review 
Specially written for THE CUBA REVIEW by Willett & Gray, New York, N. Y. 

Since we last wrote you regarding the state of the sugar market, further declines 
have been registered and large sales have been made recently for early 1922 shipments 
on the basis of 2c. cost and freight for Cuba sugars, which figures 3.61c. duty paid landing 
at New York. The proposition mentioned in our last review regarding the proposed 
formation of a corporation to handle a tolling contract estimated to reach 500,000 tons 
of 1920-21 crop Cubas did not meet with approval in Cuba and with the announcement 
made from Havana under date of December 21st that the President of Cuba had just 
signed a decree dissolving the Sugar Fiance Commission effective January 1, 1922, 
after which all trading in sugar will be free, it is now likely and seems a certainty that 
on and after the early days of January, the sugar market will go on in an uncontrolled 
and untrammeled manner and while some temporary depression is possible, it seems 
likely to us that conditions will quickly readjust themselves and Cuba will be in a 
position to rehabilitate herself much quicker than with any partial control of sugar 
such as we have seen during the past campaign. 

The matter of a permanent tariff to be enacted in the United States is again receiv- 
ing the attention of the United States Congress, and the Finance Committee of the 
Senate devoted two full days, December 19th and 20th, to hearings on Schedule 5 of the 
Fordney Tariff Bill, “Sugar, Molasses and Manufactures of.” Appearing to oppose 
rates as provided in the schedule were Edwin F. Atkins, Boston, representing E. Atkins 
& Co.; Henry A. Rubino, New York City, representing Miranda Sugar Co.; John E. 
Snyder, Hershey, Pa., representing Hershey Chocolate Co.; Horatio 8. Rubens, New 
York City, representing American Commission on Cuban Sugar, and F. L. Grayeraft, 
New York City, representing Pressed Steel Company of Cuba. 

Appearing in favor of rates provided in the schedule were Paul J. Christian, Washing- 
ton, representing Porto Rico sugar producers, and Francis K. Carey, Baltimore; W. D. 
Lippitt, Denver; C. H. Allen, Defiance, O.; G. W. McCormick, Menominee, Mich.; 
F. R. Hathaway, Detroit; C. C. Hamlin, Colorado Springs; Henry T. Oxnard, New 
York City; A. E. Carlton, Colorado Springs, and Henry N. Pharr, Olivier, La., all rep- 
resenting the United States Sugar Manufacturing Association. 

Briefs were filed by Arbuckle Bros., New York, and the Cuban Government. These 
briefs petitioned for lower rates than those set out in the Fordney bill. 

Mr. Atkins, senior partner of E. Atkins & Co., which sells the output of the Pennsyl- 
vania Sugar Refining Company, and president of the Punta Alegre Sugar Company, 
spoke also for the Caracas and Ermita sugar companies and Central Hormiguero, all 
of which, he said, are owned, operated and managed by Americans. He pointed out 
that the proposed rates are higher than any duties that have been imposed upon sugar 
in more than thirty years. He summed up his objections to the schedule as follows: 

1. Cuba is in dire financial straits and instead of aiding her in her hour of distress, 
this bill will aggravate an already serious situation. 

2. Cuba is one of America’s best customers and the schedule threatens America’s 
own. business interests. 

3. After freeing Cuba, the United States undertook a wardship unique in the 
history of international relations. Because of that wardship we are morally bound to 
help Cuba and not to injure her. 

4. The clause which permits certain domestic manufacturers to import sugar 
“at three-fourths of the rate of duty to which such sugar would otherwise be subject” — 

is not only a domestic class discrimination, but is apparently a violation of our treaty — 
with Cuba. 

“The Fordney bill,’ Mr. Atkins said, ‘will reduce the buying power of Cuba with 
the inevitable loss of trade to American concerns of whom she is a customer. The 
Fordney rates, if enacted, will work great harm to Cuba’s sugar industry and impose 
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an unjust burden upon American consumers for the benefit of our domestic producers, 
destroy in a great measure our large export trade to the Island and make impossible 
the collection of several hundred millions of dollars due to our banks and to our exporters, 
which cannot be collected unless the sugar business of Cuba prospers.”’ 

Points were made by those opposed to the Fordney rates that they will have an 
adverse effect on. Cuban sugars and not on those of other foreign sugar producing countries, 
as the importation of full-duty sugar for the past ten years, with the single exception 
of last year, has been negligible; that the capital investment of United States citizens 

‘in Cuba exceeds $1,000,000,000; that the Emergency Tariff Act was a severe blow to 
Cuba, and that injury to the Cuban sugar industry would be followed by proportionate 
decreases in our exports of food, fuel and manufactured articles to the Island. 

Contention was made that the duty on Cuban sugars should be reduced to at least 
the previous rate of 1.0048c. which was in effect up to May 28, 1921. 

Arguing for the Fordney rates, beet sugar men from Colorado and Michigan said 

that under a ‘‘reasonable”’ tariff, the beet sugar industry can again become “moderately 

profitable.” 
Many of the beet sugar plants are practically in the hands of bankers and creditors, 

they said. A half-way measure of relief in the nature of an experiment which will leave to 
a future congress the making of an adequate law will be fatal, it was asserted, to a large 
part of the industry. The issue is, according to these witnesses, will tariff protection 
such as is provided for other industries be accorded to home grown sugar? It was pointed 
out that while the Cuban production has nearly doubled, the beet sugar production has 

been very little increased. 
The finance committee expects to conclude all hearings on the Fordney bill January 

3d and to start immediately thereafter to rewrite the measure. 
As far as refined sugars are concerned there has been considerable competition to 

obtain the small amount of business appearing and after several cuts the market has now 
readjusted itself on the basis of 5c. per pound for cane Fine Granulated, less the usual 
2% for cash f. 0. b. refinery, this price being named by all refiners in the United States 
with the exception of the Pacific coast, where quotations are maintained at 5.40c. Beet 
Granulated is quoted at 4.80c. seaboard basis for territory Buffalo-Pittsburgh to Rocky 

Mountains. 
We have just received advices from Java, informing us of an increase of 75,000 

tons in the estimate of the present crop, same now being 1,625,000 tons. 
As we write, sales of Cubas have been made for shipment first week in January at 

15¢c. c. & f. and later for shipment first half of January at 1.90c. c. & f. and 1%e. 

ec. & f. 

New York, N. Y., December 23, 1921. 

The Weir Frog Company 

The Weir Frog Company of Cincinnati, 

‘Ohio, has just issued a small catalog, E, in 

Spanish, describing their products, viz., 

frogs, switches, rail braces, rail crossings, 

switch stands, etc. The catalog contains 

seventy-one pages, with many plates. 
The plant of the Weir Frog Company is 

one of the oldest in the United States, 
adapted to the manufacture of the special 
lines mentioned, and their products are 
considered standard by all the railroads 
in the United States and Canada. For 
Many years their lines have been pop- 

ular on the railroads throughout Latin 
America. 

New York Car Wheel Company 

The New York Car Wheel Company, 
Buffalo, N. Y., has recently published a 
catalog in Spanish which describes their 
plant, their product and their facilities. 
The plant specializes in chilled cast iron 
car wheels, car axles, trucks, etc., and they 
have been supplying these to the principal 
railroads in the United States and Canada 
for more than twenty-five years. 

The catalog contains twenty-four pages 

with illustrations. 
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~ Revista Azucarera 
Escrita especialmente para la CUBA REVIEW por Willett & Gray, de Nueva York. 

Desde nuestra ultima revista acerca del estado del mercado de azticar, han tenido 
lugar mayores bajas, y recientemente se han hecho grandes ventas para embarques a 
primeros de 1922 bajo la base de 2c. costo y flete por azticares de Cuba, que equivale 
a 3.61¢. derechos pagados para desembarque en Nueva York. La proposicién mencionada 
en nuestra ultima revista acerca de haberse propuesto la formacién de una corporacién 

para hacerse cargo de un contrato que se calculaba legarfa a 500,000 toneladas de 
azucares de Cuba de la zafra de 1920-21 no fué aprobado en Cuba, y habiéndose anun- 
ciado en Cuba con fecha 21 de diciembre de que el Presidente de Cuba acababa de 
firmar un decreto disolviendo la Comisién Financiera del Azticar y que se pondria en 
vigor el 1 de enero de 1922, después de lo cual todo el comercio en azticar seria libre, es 
ahora probable y parece una seguridad que desde principios de enero el mercado de 
azticar se llevard a cabo de una manera libre y sin restriccién, y aunque es posible haya 
alguna desanimacién temporalmente, nos parece probable que el estado del mercado 
volverd pronto a un estado normal y Cuba podra rehabilitarse mucho mds pronto que 
con una parcial restriccién del azticar como hemos visto durante la pasada campanfia 
azucarera. 

El asunto deestablecerenlos Estados Unidosuna tarifa permanente esté Ilamando otra 
vez la atencién del Congreso de los Estados Unidos, y el Comité Financiero del Senado 
se dedicé dos dias enteros, el 19 y 20 de diciembre, enescuchar argumentos sobre la ClA4usula 
5 del proyecto de la Tarifa de Fordney, ‘‘Fabricantes de Azticar, Melaza, ete.’’ En oposi- 
cidn a los impuestos segtin se provee en dicha cldéusula se hallaban los sefores Edwin F. 
Atkins, de Boston, representando a E. Atkins & Co.; Enrique A. Rubino, de la ciudad 
de Nueva York, representando la Miranda Sugar Co.; Juan E. Snyder, de Hershey, Pa., 
representando la Hershey Chocolate Co.; Horacio 8. Rubens, de la ciudad de Nueva 
York, representando la Comisién Americana sobre el Azticar de Cuba, y F. L. Grayeraft, 
de la ciudad de Nueva York, representando la Pressed Steel Company de Cuba. 

En favor de los impuestos provistos en dicha cldusula se hallaban los sefiores Pablo J. 
Christian, de Washington, representando a los productores de azticar de Puerto Rico, y 
Francisco K. Carey, de Baltimore; W. D. Lippitt, de Denver; C. H. Allen, de Defiance, 
O.; G. W. McCormick, de Menominee, Mich.; F. R. Hathaway, de Detroit; C. C. Hamlin, 
de Colorado Springs; Enrique T. Oxnard, de la ciudad de Nueva York; A. E. Carlton, de 
Colorado Springs, y Enrique N. Pharr, de Olivier, La., todos ellos representando a la 
United States Sugar Manufacturing Association. 

Arbuckle Bros., de Nueva York, y el Gobierno de Cuba sometieron restimenes. 
Estos resimenes pedian impuestos mds bajos que los estipulados en la tarifa de Fordney. 

El Sr. Atkins, socio principal de E. Atkins & Co., que vende la produccién de la 
Pennsylvania Sugar Refining Company, y es presidente de la Compania de Azticar de 
Punta Alegre, también hablé en nombre de las compafifas de azticar Caracas y Ermita, 
asi como del Central Hormiguero, todos los cuales, dijo, son propiedad, funcionan y 
son. administrados por americanos. Indicé que los impuestos propuestos eran mds 
altos que cualesquiera derechos impuestos al azticar en mas de treinta afios. Recapi- 
tulé sus objeciones a dicha clAéusula del modo siguiente: 

1. Cuba esté en una situacién financiera desastrosa, y en vez de ayudarla en su 
deplorable situacién, esa ley agravard una situacién ya critica. 

2. Cuba es uno de los mejores parroquianos de América, y esa cléusula amenaza 
los propios intereses de este pais. 

3. Después de dar la libertad a Cuba, los Estados Unidos tomé a su cargo una 
tutela tinica en la historia de relaciones internacionales. A causa de esa proteccién 
estamos moralmente obligados a ayudar a Cuba y no a perjudicarla. 

4. La cléusula que permite que ciertos fabricantes del pais importen azicar ‘“‘a tres 
cuartas partes de los derechos impuestos a los cuales dicho azticar estaria de otro modo 
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sometido”’ no solamente es una distincidn de clase en bien de este pais, sino aparentemente 
una violacién de nuestro Tratado con Cuba. 

“Ta ley Fordney,” dijo el Sr. Atkins, ‘“disminuira las facilidades de que Cuba pueda 
comprar, con la inevitable pérdida comercial para las casas americanas de quien Cuba 
es un parroquiano. Los impuestos de Fordney, sise ponen en vigor, haran mucho dafio a 
la industria del azticar en Cuba, e impondran una carga injusta a los consumidores de 
los Estados Unidos en beneficio de los productores de este pais, destruirin en grand 
manera nuestro extenso comercio de exportacién a Cuba y hardn imposible el poder 
colectar varios centenares de millones de ddlares que se deben a nuestros bancos y ¢ 
nuestros exportadores, cuya cantidad no puede ser colectada a menos que prospere el 
negocio del azticar en Cuba.” 

Los que estaban opuestos a los impuestos de Fordney indicaron que tendran un 
efecto funesto para los azticares de Cuba y no para otros paises extranjeros productores 
de azticar, pues la importacién de aztcar con todos los derechos de otros paises durante 
los tltimos diez afios, con la sola excepcién del afio pasado, ha sido insignificante; que el 
capital invertido en Cuba por ciudadanos de los Estados Unidos pasa de $1,000,000,000; 
que la legislacién de la Tarifa de Emergencia era un golpe severo para Cuba, y que el 
dafio a la industria del azicar en Cuba irfa seguido de una disminuci6n proporcional en 
nuestras exportaciones a Cuba de productos alimenticios, combustibles y articulos 
manufacturados. 

Se debatid que los derechos sobre los azticares de Cuba deberian ser reducidos por 
lo menos a los derechos anteriores de 1.0048c., en vigor hasta el 28 de mayo de 1921. 

Argumentando en favor de los impuestos de Fordney, los productores de azticar 
de remolacha de Colorado y Michigan dijeron que bajo una tarifa ‘‘razonable” la indus- 
tria del azticar de remolacha puede volver a ser ““moderadamente gananciosa.”’ 

Muchas de las instalaciones de azticar de remolacha estan verdaderamente en manos 
de banqueros y acreedores, dijeron. Una medida de auxilio a medias como experimento 
que deje a un Congreso en el futuro la tarea de crear una medida adecuada sera fatal 
para gran parte de esa industria, fué su aseveracién. La cuestion, segtin los aqui presen- 
tes, es si se impondra al azticar producida en el pais la tarifa de proteccién segtin se provee 
para otras industrias. Se indicé que mientras la produccién de azticar de Cuba casi se 
ha duplicado, la produccién de azticar de remolacha ha aumentado muy poco. 

El Comité Financiero espera terminar todos los debates sobre la ley de Fordney el 
3 de enero, para empezar inmediatamente después a transcribir de nuevo esa medida. 

En lo que se refiere a los azticares refinados, ha habido bastante competencia para 
poder conseguir las pocas transacciones que se han presentado, y después de varias 
rebajas el mercado ha vuelto a rehacerse bajo la base de 5c. la libra por azticar de cana 
granulado menos el acostumbrado descuento de 2% por pago al contado libre a borde 
la refineria, siendo este el precio fijado por todos los refinadores de los Estados Unidos, a 
excepci6n de la costa del Pacifico, donde las cotizaciones se sostienen a 5.40c. El azticar 
de remolacha granulado se cotiza a 4.80c. bajo la base del litoral maritimo para el terri- 
torio comprendido entre Bufalo, Pittsburgh a las Montafias Roquizas. 

Acabamos de recibir noticias de Java dando cuenta de un aumento de 75,000 tone- 
ladas en el cdlculo de la cosecha actual, la cual es ahora de 1,625,000 toneladas. 

Al escribir esta revista se han efectuado ventas de azicar de Cuba para embarcar 
la primera semana de enero a 1%¢c. costo y flete, y mds tarde para embarcar en la 
primera mitad de enero a 1.90c. costo y flete y 17e. costo y flete. 

Nueva York, Diciembre 23 de 1921. 

Trade Through Boston 

Year Ending Year Ending 
July, 1921 July 31,1921 July, 1920 July 31, 1920 

Imports from Cuba......... $820,616 $31,766,167 $11,222,991 $68,832,417 
xports to Cuba......... -. 113,286 7,396,556 700 12,859,353 



38 THE 

THE 

Crust Company of Cuba 
HAVANA 

CAPITAL - 

SURPLUS - - 

$500,000 
$900,000 

TRANSACTS A 

GENERAL TRUST AND 
BANKING BUSINESS 

Examines Titles, Collects Rents 

Negotiates Loans on Mortgages 

OFFICERS 

Oswald A. Hornsby 
Claudio G. Mendoza 
James M. Hopgood 
Rogelio Carbajal 
Alberto Marquez 
Silvio Saliertip rc c.mileiees se Assistant Treasurer 
Luis Perez Bravo Assistant Treasurer 
Oscar Carbajal 
William M. Whitner 

Secretary 
Manager Real Estate 
and Insurance Depts. 

Established 1876 

N. GELATS & COMPANY 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

FREDERICK SNARE CORPORATION 
Formerly The Snare and Triest Company 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 

Piers, Bridges, Railroads and Buildings 

We are prepared to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

CSE BA REVIEW 

DEALERS IN ALL PRODUCTS 
FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofluoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list ? 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

SANTIAGO 

47 Lacre Baja 

HAVANA 

2 and 4 Muralla 

The Royal Bank» Canada 
Founded in 1869 

Paid Up Capital = = $20,000,000.00 

Reserve Funds = = 21,000,000.00 
Total Assets = = = 494,000,000.00 

Seven Hundred and Twenty Branches 
Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princes Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 
PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, Francs and Pesetas, negotiable 
without charge. 

Savings accounts opened for Deposits of One 
Dollar and up. 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Cable “Turnure”’ FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 

Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 

etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 

and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 

Domingo, and Central and South America. 

CORRESPONDENTS: 

HAVANA: N. Gelats & Co. PARIS: Heine & Co. 
PUERTO RICO: Banco Commercial de Puerto Rico 

LONDON: The London Joint City & Midland Bank. Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

Map of Cuba 
Showing the location of all the active sugar plantations in Cuba 

and giving other data concerning the sugar industry of Cuba. 

Size, 2934 x 24. Copyrighted 1918. 

Price 50 cents postpaid. 

THE CUBA REVIEW 
67 Wall Street, New York 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
A. KLING, Prop. STEAMSHIP WORK 
JAS. S. BOGUE, Supt. MOBILE, ALA. A SPECIALTY 

Day or Night Telephone, 0033 Henry. Cable Address: ‘‘Abiworks’’ New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor Repairs, Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Work. 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 
Agents for “Kinghorn”? Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 
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United Railways of Havana 
MAIN DIVISION 

CONDENSED TIME TABLE OF DAILY THROUGH TRAINS 
| 

Oye ih at ete s| HAVANA 2 | 8-12 
AM | AM AM|AM 

6 20 | 6 05 Lv Central Station Ar|| 6 12 | 6 35 

| 58|Ar...Matanzas...Lvj| 4 04 

| 

109 2 Cardenass../4||l2 05 

..Guareiras.... 

.Colén 

AP TIA, a 
ee Catbaniensen: 

Cienfuegos. 

Santa Clara.....|/11 00 | 
.Sancti Spiritus....|) 4 45 

..Ciego de Avila....|| 3 40 
PM 

..Camagtiey.....||11 15 
AM 

soco/inilere ee Sate 
Santiago. . 11 00 

. Guantanamo 6 00 
PM 

Sleeping cars on trains 1, 2, 5, 6, 7, 8, 11 and 12. 
Trains 11, 12, 13 and 14 via Carreno. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Lower Upper Compart- Drawing 
From Havana TO Berth ment Room 

Grentuevossanee. fase 
SAAN Ee ee ela $5.00 $4.00 $12.00 $15.00 
Caibarién 

15.00 
5.50 .50 

CWamasilevennciascae ne oe Seaae eee 5. 00 .00 
IsEhiEhes(Kogodondodec 
Alto Cedro 7.00 00 } 
Santiago 5.00 .00 

20.00 

FIRST-CLASS FARES FROM HAVANA TO PRINCIPAL POINTS REACHED VIA 

Return 

ANTIVIM aL mee eerste : Isle of Pines $10. $15.00 
Batabané 9: $4.72 IMadragatii saison 4.25 

Manzanillo 
Caibarién 8 23.70 IMiatanzaceensm an eet eee : 7.36 
Gamapieys cee ose sentes Bt Placetas 
Gardenastee snes ove: .§ 12.74 3 ees eats : 
Ciego de Avila......... : 98, -19e7 
Cienfuegos Duk 19.73 | SanvAntonios eee tee. 

13.00 Sancti Spinituss....10...2 5 - 
Santa Clara 

Passengers holding full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first class and 66 pounds or less in second class. 

ROUND TRIP TICKETS—First and Second Class 
are on sale between Havana and all principal points, valid for three days from date of issue. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent ARCHIBALD JACK, General Manager 

HAVANA, CUBA 
(Revised to December 1, 1921) 

Please mention THE CUBA REVIEW when writing to Advertisers 



IMIG TDD LO AU S83 fal IIT VDT Go 17 41 

AVISO 
respecto a 

TRASBORDADORES de CANA 
Debido 4 la confusion existente en el asunto de 

Derechos de Patentes sobre maquinas de pesar com- 
binadas en Trasbordadores de Cana, he resuelto no 
seguir ofreciendo mi Trasbordador modelo *‘*VIC- 
TORIA”’ hasta saber la decision del Gobierno de 
los E. U. y seguir ofreciendo 4 los Hacendados y 
Colonos mis bien conocidos modelos ‘‘Francisco”’ y 
“Manati.”’ 

TAMBIEN deseo llamar la atencion de Hacen- 
dados y Colonos asi como 4 los que usan motores 
pequenos y trasbordadores hacia mi nueva ‘‘Unidad 
de Fuerza,’’ usando petroleo crudo y alcoho] como 
combustible. Este aparato esta llamado 4 reem- 
placer y hacer desaparacer todas las maquinas de 
trasbordadores y para otros servicios que usan 
gasolina y kerosina, por medio de explosion. 

Este Motor nuevo ha sido disenado por H. F. 
Ruggles, M. E., para solucionar el problema de tras- 
bordo de cana segun indicaciones de unos Colonos 
muy conocidos de Cuba. Pidan informes 

HORACE F. RUGGLES Ingeniero Mecanico Consultor 
83 South Street, New York City 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

E. W. BACON & CO. 
277 Broadway New York 

Cable: ‘‘EDBACO” Tel. WORTH 3911 

A Weekly Publication of 
International Interest 

It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

Subscription - $3.00 Per Year 

Facts About Sugar 
82 Wall Street, New York 

M. J. CABANA 
COMMISSION MERCHANT 

P. O. Box 3, Camaguey 

Handles ail kinds of merchandise either on a 
Ommission basis or under agency arrangements. 
\lso furnishes all desired information about lands 
n eastern Cuba. 

| Sobrinos de Bea y CaS. en C. 

S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 

“PASSOL” SPECIALTIES 
88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 

Sugar Brokers 
ESTABLISHED 1836, AT 105 WALL STREET 

Cabie Address, ‘‘Tide, New York’”’ 

Established 50 Years a See Trade a Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: | B3e0 f Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

BANKERS AND COMMISSION MERCHANTS 

Importacién directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espafia. 

INDEPENDENCIA STREET 17/21 

MATANZAS, CUBA 

F. W. Hvoslef E.C. Day R.M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco’’ 

P. RUIZ & BROS. 

Engravers - - Fine Stationery 
RUIZ BUILDING 

O’Reilly & Habana Sts. P.O.Box 608 

HAVANA, CUBA 

Please mention THE CUBA REVIEW when writing to Advertisers 
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NEW PASSENGER SERVICE 
TO NASSAU 

The Munson Steamship Lines announce 

a Weekly Express Passenger and Freight 

Service to Nassau (Bahamas) in connec- 

tion with its services to Antilla, Nuevitas 

and Points in Eastern Cuba. 

Sailings from Pier 9, East River, every 

Saturday, during season, commencing 

December 31st, arriving Nassau Tuesday 

morning. 

New Express Passenger and Freight 

Liner MUNARGO alternates with 

Modern Passenger and Freight Liner 

MUNAMAR. 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 

Philadelphia Baltimore Chicago 
St. Louis Mobile New Orleans 

R. H. Curry & Company 

Nassau Agents 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

BRANCH OFFICES: 

Jrexel Building, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA 
18 Olive Street, ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 
‘eyser Building, BALTIMORE, MD. Hibernia Bank & Trust Bldg., "NEW ORLEANS, LA. 

NEW YORK—Nassau and Cuba Service 
PASSENGER AND FREIGHT 

Leave Arrive Arrive Arrive Leave Leave Leave Arrive 
New York Nassau Antiia Nuevitas Antilla Nuevitas Nassau New York 

PS OMWINAIVUAR?.s.. Jan. 28 Jan. 31 Feb. 1 .°.... Hebi wee she b rome sans 
/S “MUNARGO”’...... Isao, 4b 18>) D oeecoo IE  eosoes 1eos JUL ISO, I) lies). IN) 
See NON AEA Keb. 11 Keb: 14) Feb. 15° 52.2 Feb 18; 2-2...- Feb. 19 Feb: 22 
/S “MUNARGO”...... Heb ylSi Heb: 202 Hebn 22) 5-2 Heb: 25) Heb: 262 Mara 
See NIOINANEARG22 = 2. Keb. 25° Feb. 28° Mar. %...5. Mar. 4 ...... Mar: 5 Mar. 8 

FREIGHT ONLY 
Regular sailings for Matanzas, Cardenas, Sagua, Caibarien, 

Puerto Padre, Gibara, Manati, Banes and Nuevitas. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

lavana....Every Week | Isabela de Sagua. -Every 2 Weeks| Antilla..... Every 3 Weeks 
latanzas. Every 2 Weeks | Caibarien,........ Oi ie Santiago.. a GE 
ardenas.Every 2 Weeks | Nuevitas.......... aR a) ag Cienfuegos. GS Ee 

MOBILE—South America Service 
FREIGHT ONLY 

Sie Avi R—Montevideo-Buenos’ Aires’. =: 245-5. 5.25 5249-5 oe Semi-monthly 
» STEN IM TED Re Bee A Eee eke ae ar ee eres lenin eee crn eee Nn HEN ik hee On Application 

NEW YORK-—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

FS CATE OILS ent Cn) ieee peter nee eset a ee Gr er een ey ee February 2 
OS: PIBTOIR OUNCE (10) ens ra er ewer MRT rea oath Iie Pace ee ES acme ta aan February 16 

(b) 1st, 2d and 3d classes 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

eA —Baltimore-Hlavana’ ....4:.560.+ seeds. once sen Every Other Thursday 
. STEAMER—Baltimore- Cienfuegos- SanitideOuh se sar ose nee On Application 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Progreso, Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

The Line reserves the right to cancel or alter the sailing dates of its vessels or 
to change its ports of call without previous notice. 
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Conveyors for Sugar Estates 

We are pioneers in the development of conveying 

machinery for sugar estates and refineries. For 
more than twenty years we have specialized in 
the solution of engineering problems in the han- 

dling of cane, bagasse 
and sugar. 

Send for Catalog No. 355 

LINK-BELT COMPANY 
299 Broadway New York City 

American Car and Foundry Export Co. | 
Direcci6n Telegrafica: 
DERE New voRK 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 
Aqui se ve el grabado de uno de nuestros carros mas modernos para mercancias. Fabricamos carros 

de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Central y 
Méjico, con bastideres y jaulas de madera o de acero. Produccién annual de mds de 100,000 carros. 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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JAMES M. MOTLEY _ * CEPAR, STREET 
Gerente del Departamento de Ventas en el Extranjero de 

THE WEIR FROG COMPANY NEW YORK CAR WHEEL CO. 
GLOVER MACHINE WORKS STANDARD SAW MILL MACHINERY CO. 
PENNSYLVANIA BOILER WORKS GARFIELD FIRE CLAY CO. 
DUNCAN STEWART & CO., LTD. 

Los productos de estas Fabricas abarcan: Locomotoras 

Carros para cafia 

Ruedas para carros 

Rieles y accessorios 

Chuchos y ranas 

Aserraderos 

Calderas 

Maquinas, de vapor y 
de gasolina 

Tanques 

Tornos 

Trapiches y toda clase 
de maquinaria para 
Ingenios de Azucar 

Calentadores de agua 
de alimentacion 

Alambiques para agua 

Ladrillos refractarios 
A solicitud se remiten catalogos y presupuestos. 

Direccion cablegrafica: JAMOTLEY, New York (Se usan todas las claves). 

Cuba Railroad 
Camaguey and Nuevitas Railroad 

Ship Your Freight for Eastern Cuba Through the Ports of 
Pastelillo (Nuevitas) or Antilla 

These ports afford the natural gateways for Eastern Cuba. 

Good facilities available and freight handled expeditiously. 

Passengers for Eastern Cuba should also avail themselves 
of direct semi-monthly service between Antilla and New York 
on the excellent Munson Line Steamer ‘‘Munamar.” Good 
connections to and from Antilla to all parts of the Island. 

For Further Particulars Address 

W. H. FRANCIS, 
General Freight and Passenger Agent, 

Cuba Railroad, Camaguey, Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents 

FOREIGN AND SUG ARS RAW AND 
DOMESTIC REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION 

Guanajay from 5 A. M.to8 P.M. Last train 11.20 P. M. 

FARE =- = $1.00 

Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to7.50 P.M. Last train 11.10 P. M. 

FARE - => = --$1:25 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 

CASA BLANCA (CABANA FORTRESS) FROM 
LUZ FERRY, HAVANA, TO 

Reola GH eriy, esyseartys sae lel yaaa ieee aaa eee dae $0.06 
Guanabacoa (Ferry and Electric Railway)............. II 
Casa Blanca and Cabafias Fortress (Ferry)............ Kare) 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to 5 A. M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P. M. 

: enry aTitime xchange 

Gee | VOLE & MUNRO 
Steamship and 
Engineers’ Supplies SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
722 Third Ave., Brooklyn, N. Y. BOAT BUILDERS, ETC. 

Cable Address: Kunomale, New York No. 9 Summit Street 

Telephone 3300 South Near Atlantic Dock, | BROOKLYN 

[esses pwirae or” 
DWIGHT O. PALMER 

exican Petroleum 

During October 337,675 barrels of petro- 

leum were shipped from Mexico to Cuba, 

all of which came from the Tampico dis- 

trict. 

Sugar Broker and Agent 
160 PEARL STREET 

NEW YORK CITY 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Insist upon Walker’s “LION” Packing 
Avoid imitations, insist upon getting WALKER’S 

» METALLIC “LION” PACKING. Look for “The 
™@ Thin Red Line’? which runs through all the 

Genuine and the “Lion” Brass Trade Mark 
Labels and Seals attached. 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

JAMES WALKER & COMPANY, Ltd. 

46 West Street New York City 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

89 85 83 91 93 81 | Single Return} 94 82 92 
Fare HAVANA Fare 

PM AM | Istel. 

eras “5.55 DOO wc seyat lee toiecs .55 | .....|/Lv Central Station Ar]... .. 
12.46 |11.50 | 8.30 | 7.31 |$1.20 |Lv..... Rincon...../ Ar|$1.95 

2 112.59 | 9.37 SLOo PATS. oe Artemisa.... 5 

Stat ea BP BU eeeelca 7 .22 | 6.92 |Lv...Herradura...Lv 
A 

Ly... Pinar del Rio. Ly}13.06 

/ Wr SPE Guaneseer 

Seis & SPA Pesta [le fe . 8.16 

wasa ee I -05 }......{11.55 ]12. 10.37 

Trains 89, 91 and 93 connect with Hlectric trains from Central Station. 
Trains 90, 92 and 94 connect with Electric tra‘us for Central Station. 

Round Trip Fares from Havana to 

IRIN OS setucyeucracimets cite roe 15 cts.” Rancho: Boyeros: 22 sees 40 cts. 
Arroyo Naranjo......... 25 cts. Santiago de las Vegas ....55 cts. 

TROLLEY Calabazareascees net 30 cts. ssRincont. .. 0a 65 cts. 

Leaving Central Station every half hour from 5.16 A. M. to 7.16 P. M. 
TRIPS and every hour thereafter to 11.16 P. M. 

W. T. MEDLEY ARCHIBALD JACK 
Commercial Agent (Revised to December 1, 1921) General Manager 

The Prevailing Prices tor Cuban Securities 
As quoted by Lawrence Turnure & Co., New York 

Bid Asked 
Penuoue orerpamnenor. loan 5% Bonds... 6... a: +. on. <0560 cence ade ee 6444 65% 
Republic of (Gaba Exterior Loan 5%. Bonds of 1944.0... 6.2..).......0. eee 887% 89% 
Republic of Cuba Exterior Loan 5% Bonds of 1949.............200ceeeeeees 823%, 83% 
Republic of Cuba Exterior Loan 454% Bonds of 1949...............000eeue- 78% 79 
Piavana Gity lsteitme 070% DONS. oi) atest sce cee ew bieeS viewed s oe daa eae 9 95 
Havana City 2nd Mtge. Pas ROMS OS cre, 2 ual Mes Delhe he ee ao 85 95 
Cuba Railroad Preferred PMEINONE 2 ayiite oo ont < aihnss vin ars Ree Oe ee Pee eee 32 40 
Cuba iaiiroad IstiMitee,.5% Bonds of 1952. . 2.0060. usasecec essa te eee 78 79% 
Guba-Company, 69% .Mepenture Bonds osc. osc buco ook cone oe bk ence bee 63 70 
Cuba Company 7% Cumulative Preferred Stock... 22.5.2 205. 1.2.0.3 eee 61 70 
Havana. Electric ky, Car Cons: Mtge, 5% Bonds...\...4...01 .. .ocees ae eee 8514 86% 
Havana, Klecitic Ry. Light & Power Co. Pid. Stock... ....)@6.5).).. See 80 95 
Havaia Electric Ry, Light.é Power Co. Com: Stock: 4... >:. 05.40.52 eee 70 85 
Gubas Ametican Sagar Conmereferred Stock. <... «.s<0+ 0d Ss c60t occ eee 80 90 
Cuban) American ‘Supar-Co, (common Stock)... :..2. send eecdee cn ee ee 1834 18% 
Gaantanamo: Supa to Stocks eon tse os... Heinen p-dsyomo vee eekle Sari eke ee 734 

Please mention THE CUBA REVIEW when writing to Advertisers 



THE CUBA REVIEW 
“ALL ABOUT CUBA” 

An Illustrated Monthly Magazine, 67 Wall Street, New York 

MUNSON STEAMSHIP LINE, Publishers 

SUBSCRIPTION 

$1.00 Per Year - - - - 10 Cents Single Copy 

ADVERTISING RATES ON APPLICATION 

Vol. XX FEBRUARY, 1922 IN@=3 

Contents of This Number 

Cover Page, Sunken Gardens, Country Club Park, Havana. 

Frontispiece—Yacht Races at the Playa, Marianao, Havana. 

Cuban Commercial Matters: PAGE 

Cattle Resources... Shee ear aN eo COR GE Ore! 
Cuban Importation and Consumption Of Rice ae a moe ate 
Cuban Market for American Leather SUpee me ee rico ome Gees 
Cuban Road Building .. Dien oe arms Sk een nas ame DP 
Exports of Agricultural Implements foi Cuba hae 5 uae eine ohm | 
Foodstuffs . : FR Pree ron FUE NEN oer hy Wil 
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Yacht Races at the Playa, Marianao, Havana 

(Photo by American Photo Co.) 
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Cuban Government Matters 
Details of the Cuban Loan 

The preliminary loan of $5,000,000 to 

Cuba is in effect. A group of New York 
banks and bankers, consisting of J. P. Mor- 
gan & Co., Kuhn, Loeb & Co., National 
City Bank, Guaranty Trust Company of 
New York, Bankers Trust Company, J. & 

W. Seligman & Co., Harris, Forbes & Co. 
and Dillon, Read & Co., have made the 

loan. The loan is for one year, carries 
interest at the rate of 6 per cent., payable 
monthly, and is in the form of a promissory 
note at 9914. The contract requires the 
payment of the principal and interest in 
United States gold in New York, and the 
bankers are authorized to deduct from the 
principal of the loan an amount sufficient 
to satisfy the dues to the United States 
Government on postal money orders and 
interest and sinking fund of all exterior 
debts of Cuba for three months from date. 

The general scheme includes a later and 
permanent long-term loan of $50,000,000, 

but before such a proposition can be enter- 
tained by the bankers a study of conditions 
in Cuba will be necessary. It is at best a 
problem for the far distant rather than the 
nearby future. 

Withdrawal of American Marines 

The detachment of 375 United States 
marines stationed at Camaguey, Cuba, has 

been ordered withdrawn by Secretary 
Denby, on a recommendation of the De- 
partment of State. 

The recommendation was based upon a 

report given by General Crowder at a 
recent conference upon his return from 

Cuba. 

Postal Debt to United States 

According to notices from the Secretary 

of the Treasury, President Zayas has issued 

an order to the effect that sub-secretary, 
Dr. Rodriguez Acosta, remit immediately 

to the United States postal department the 
sum of $180,000 due against postal drafts 
sent to this country. 

Chinese Minister to Cuba 

P. K. C. Tyau, Chinese minister pleni- 
potentiary and envoy extraordinary to the 
republic of Cuba, presented his credentials 
to President Zayas early in January. 

S. M. Chang is first secretary of the 
Chinese Legation, Y. L. Tong second secre- 

tary and J. K. Lum attaché. 

Cuba, Healthiest of Tropic Lands 

How Cuba has become the most healthy of 
tropical countries and the second most healthy 
country in the world, since the days before the 
Spanish-American war when its mortality rate 
was among the highest, is explained in the ap- 
pended article by Dr. Juan Guiteras, noted Latin 
scientist. Dr. Guiteras, as secretary of the De- 
partment of Health and Charities, is a member 
of the Cuban cabinet. 

By Dr. Juan Guiteras 

The creation of a health department in 
the government of the Cuban republic is 
not sufficiently understood. This creation 
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was the result of the American interven- 
tion in Cuba in 1906, which terminated in 
February of 1909 with the transfer of the 

government to the chosen representatives 
of the Cuban people. 

In the new government thus established 
there was a secretary of public health and 
charities in the president’s cabinet, and the 
president, General Jose M. Gomez, ap- 

pointed Dr. Matias Duque to fill the posi- 
tion. According to the law, the secretary 

must be a physician. 

The elevation of the health department 
to so prominent a position in the mechan- 

ism of government had been for a few years 
a subject of general discussion in America 

and Europe. Probably the first movement 
in this direction was started by Dr. John 

S. Billings in 1879 with that masterful cre- 

ation of his, the National Board of Health 
of the United States. 

The propitious moment for the realiza- 

tion of this ideal came in Cuba in 1909. 
Here was a new, and in some ways an 

experimental government. The initiative, 
the decisions were mostly in the hands of 
comparatively young men. There was an 
ambient of success and triumph in sanita- 
tion. The medical corps of the United 

States Army had covered itself with glory 
during the American administration of 

Cuba after the Spanish-American War. 
Yellow fever and smallpox had vanished 
and malaria was under control. The influ- 
ence of such men as Gorgas, Wood, Carter, 
Kean and Havard was felt. The man who 
had been the pioneer in opening the new 
routes in tropical sanitation, Dr. Carlos J. 

Finlay, was aided by a group of younger 
and enthusiastic Cubans, earnest and active 
co-workers in the noble undertaking. 

Such stimulating atmosphere must neces- 
sarily have brought about the bold and suc- 

cessful striking out in new paths and the 
first department of health in any govern- 
ment was created. 

Attempts have since been made in other 
countries, but nowhere has such com- 

plete and independent organization been 
created as in Cuba. Elsewhere the new 
creation has had to contend with pre-exist- 
ing interests and local or regional opposi- 
tion. The National Board of Health had 
an existence of three years. All the health 

activities in other departments of the gov- 
ernment were against it. 

The recent enactments establishing de- 
partments of health in England and France 
had transferred to the new ministry a cer- 
tain amount of restricted authority belong- 
ing to pre-existing and subordinate organi- 
zations; but the vast sanitary interest of the 
respective colonial empires, the quarantine 
restrictions and facilities for commerce in 
these extensive territories are not under 
colonial office, or are subject to more or 

less restricted or local influence. 

In Cuba, on the other hand, not even the 
medical departments of the army and navy 
interfered in any way with the all per- 
vading, uniform and powerful action of 
the ministry of public health. 

Thus the experimental character of this 
new departure insured for it all the ad- 
vantages of being untrammeled at its birth 
by pre-existing and contending interests: 
but on the other hand, we cannot deny that 
the placing of this new instrument in the 
hands of a people who were learning the 
first steps in self-government could not 
fail to interfere with the most complete 
success in practice. 

We may claim, however, that by the use 

of this instrument we have kept sanitary 
conditions in the republic, a rapidly grow- 

ing community with intense commercial 
and industrial life, at a level far superior to 
that of tropical countries in general, and 
not below that of many sections of the 
United States and European countries. 

We have, unfortunately, with most, if not 
all, the American states and countries al- 

lowed ourselves to be invaded by the mild 
form of variola that prevails over the con- 
tinent; but we have maintained the country 
free from yellow fever, though under con- 
stant menace from many places, and we 

have likewise excluded plague, a threaten- 
ing invader from neighboring islands and 
from the mouth of the Mississippi and 
littoral of the Gulf of Mexico; we have 
kept malaria under control, and we present 
a death rate of 16.49 for the influenza year 

of 1918, and of 14.30 for the year 1919. 

Perhaps we pay for this more than we 
should. The budget of the secretariat of 
health and charities for the current year 
will amount to $6,072,554.85. 
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Havana Correspondence 
Havana, January 24, 1922. 

SucaR: Since the dissolution of the Sugar Sales Finance Commission by Presi- 
dential decree early in January, a more hopeful and confident feeling for the future is 
noticeable, as it is believed that the abolishment of this institution, which has been more 
or less of a storm center ever since its inception, will be beneficial to the sugar industry 
as a whole, by allowing the free and unrestricted sale of accumulated sugar now in ware- 
houses at nearly every port of the Island. 

While sugar is still selling at a price much less than the cost of production, it is 
believed that as soon as the major portion of the old crop has been disposed of there will 
be a much firmer price and a good demand for the new crop. This view is substantiated 

by the fact that this season’s output will be considerably below that of the previous 
season, because of the fact that several mills which ground last year are unable to resume 

operation this year. 
The agitation which has existed for some time against the provisions of the Fordney 

Tariff Bill has subsided considerably. 

Taking advantage of the unusually favorable weather situation for grinding which has 
prevailed during the past several weeks, many of the mills have commenced to grind and 
more are being added to the list daily. This is especially true of the eastern portion of 

the Island. It is reported that a labor shortage is already being felt in Oriente Province, 
which is probably due to many Jamaicans and Haytians having experienced so many 
privations last season that they have been reluctant to return again this year until assured 
of more favorable conditions. It is not expected that there will be any serious shortage 
of labor, however, at any time this season. 

Very little of the new crop is being offered for sale at present, most of the mills 
preferring to wait until more favorable market conditions prevail. About the only new 
sugar now being placed on the market for sale is by banking interests which have taken 
over the mills or by some of the mills which are forced to secure ready cash in order to 
continue operation. Several mills and colonias will be sold at auction within the next 
few weeks, as the result of foreclosure proceedings brought by creditors. The situation 
in this respect is not so bad as was anticipated at the close of last season’s grinding, and 
with the exception of those mills which will undergo a change of ownership through fore- 
closure, it is not believed there will be many changes in ownership. 

FINANCIAL Matters: Negotiations are still pending between officials of both the 
Cuban and United States governments and financial interests involved, and it is thought 
that satisfactory arrangements will be made to secure the loan of $50,000,000 desired by 
the Cuban Government. General Crowder who has been in Cuba as a special repre- 

sentative of the Washington administration for several months, has recently left to report 

upon the situation and it is believed that this report will be favorable and pave the way 
for the loan issue. 

Sweeping reductions have been made in the budget by the Zayas Administration 
until today the Government expenditures are less than half those of the former admin- 
istration. The President has attested his good faith in his endeavors to bring operating 

expenses of the Government down by accepting a 15 per cent reduction in his own salary. 

When sugar again reaches a sufficiently high price so that it can be sold for a fair 
margin of profit over the cost of production, there is little doubt but that Cuba will 
experience a speedy return to normal conditions. There is a more hopeful spirit among 
commercial and financial interests right now than has been evidenced for several months. 

past, although a lack of confidence, especially insofar as the banks are concerned, is still 
quite noticeable. 

No statements have been forthcoming from the committee in charge of liquidation 
of the insolvent banking institutions and this slowness in reporting upon the. conditions, 
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of these institutions is causing considerable unfavorable comment. The rumors of 
criminal proceedings against the former officers and other officials connected with these 
banks have been entirely hushed up and there is an undercurrent of sentiment in favor 
of more stringent and stronger banking laws. Several suggestions have been made to 

enact a law similar to the Federal Reserve Banking Law in the United States, but no 
legislation has as yet been offered by the Cuban Congress to this end. 

During the past few days several prominent banking officials connected with New 
York institutions have been visiting Havana, among whom may be mentioned President 
Mitchell of the National City Bank of New York and Mr. James Speyer of the banking 

firm of that name. The National City Bank, as we have said before, was forced to take 
over and operate a large number of sugar mills upon which they had made loans, and 

their invested capital in Cuba is estimated to be more than a billion dollars at the present 
time. These sugar mills are being operated by a holding company, but whether or not the 

bank will continue to operate these mills or dispose of.them will no doubt depend largely 

upon future conditions in the sugar industry. 

Announcement has just been made that the firm of J. P. Morgan & Company have 
made a one-year loan of $5,000,000 to anticipate pressing needs of the Cuban Govern- 

ment until such time as the larger loan desired can be definitely arranged. Due to lack 

of customs receipts and because of the depression, the Republic finds itself in dire need 

of cash to meet current operating governmental expenses, there being thousands of 

employees in the various departments of the Government who have not been paid for 

several months. 

Lagor SiruATion: After a protracted strike extending over a period of six weeks, 
the stevedores and allied harbor workers of Havana decided to accept the terms of 

the Association of Commerce and Industry of the Bay of Havana, by which name the 
associated interests of steamship companies and merchants are known, and on the morning 

of January 9th returned to work. This was a complete victory for the association, as 

the union agreed to accept the ‘open shop” principle as well as the abolition of the 
obnoxious “delegate” system, which had heretofore placed the steamship interests almost 

entirely at the mercy of the union. As the result of the saving effected by the change to 
the “open shop” and the resulting efficiency obtained thereby, a few days after the inau- 
guration of this plan, a reduction in warehouse and other charges ranging from 10 to 25 per 

cent was announced, this reduction being made without the necessity of any reduction 
in wages from the old scale, which has been in effect during the past two years or so. 

While no reduction in wages is contemplated at this time, it is generally believed that 
such action will be necessary in the near future, in view of continued lowered costs in 

freight rates, handling charges, lowered living expenses, etc. 

During the strike of the stevedores, a sympathetic strike was also called by the 
cartmen and teamsters, resulting in a complete tieup of the wharves and general business 
for several days, but like the former, these men were finally compelled to return to 

work. There was also a general railroad strike threatened, but it was decided that the 

time was not opportune to carry out such a threat. 
The strike of the harbor workers served to call the public’s attention to the hundreds 

of laborers out of employment throughout the Island, any number of such men being 

available for positions vacated by the strikers, and there was never a time when more 
men could not be secured than there were jobs open for them. 

Po.iticAL SITUATION: From surface indications there would appear to be some 
signs of dissatisfaction on the part of several influential members of the Conservative 
Party with their alliance with the “Liga Nacional.” Quite a little talk of “reorganization” 
has been heard and it would not be surprising to see a new party launched within the 
near future. 

Congress again convened early in January after the usual holiday vacation. Several 
measures advocated by the Administration are up for consideration, prominent among 

which are the readjustment of salaries of the members themselves, as well as in the execu- 
tive and judicial departments. These reductions would make possible a large reduction in 
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the budget. Members of the Legislature, however, are rather reluctant to start the 

economy measures at that point, and it would seem that they would much prefer to see 
other departments of the Government try it first. It will be remembered that the majority 

of the members are not in accord with the President, nor of his political faith, hence 

there has been no great effort to aid the President in any of his suggested reforms since 

his inauguration. 
There is very little doubt but that Congress will have to give serious heed to 

economies and other reforms, if Cuba is to receive the financial aid which is now being 
sought from the United States, and the longer the delay in instituting these measures of 

reform, just that much longer will the loan be delayed. 

PRESIDENT HarpING GREETS LocAL AMERICAN LEGION Post: Havana Post, No. 1 
of the American Legion received the following cable from President Harding on New 

Year’s Day: 

“New Year’s Greetings and best wishes to former service men living on foreign soil. 

“WARREN G. HaArpINc, President.” 

PATRIOTISM TO BE ADDED TO PuBLIC SCHOOL CURRICULUM: At a recent cabinet 
meeting President Zayas decided that hereafter one day in each week shall be set aside 

in the public schools for the study of civics, economics, Cuban history and allied subjects, 
with especial stress upon the biographies of national heroes of the past, so that the 

younger generation may be awakened to a stronger sense of patriotism and civic responsi- 

bility. 

Sousa’s BAND TO PLAy IN Havana: As the forerunner of a big amusement program 
which, it is said, will bring several of New York’s largest theatrical attractions to Havana, 

including ‘‘Ziegfield’s Follies” and possibly the Hippodrome show, Sousa and his band will 

play at the National Theatre from February 7th to 12th, inclusive. Indications point to 
a widespread demand for seats for all of these performances. 

BiG DEMONSTRATION IN Honor oF Mr. RuBeENS’ Visit: Fully three thousand persons 

were on hand at the Muelle del Arsenal on the morning of January 15th to greet Mr. 

Horatio Rubens, unanimously acclaimed by the press of the Republic to be ‘“Cuba’s 
Friend.” Mr. Rubens was later the guest of honor at a banquet at the Hotel Sevilla, 

where he was applauded for his work in Washington on behalf of the sugar interests of 
Cuba. Numerous entertainments have been arranged in honor of Mr. and Mrs. Rubens 

during their stay in Havana. 

WeLL Known YounG ENGINEER Marrtigs: Mr. Francis O’Keefe, well known 
architect and engineer, who has planned several of Havana’s buildings, was married on 

January 7th to Miss Ruth Johnson of Daytona, Florida. The wedding took place at the 

Holy Trinity Cathedral, Havana, and was attended by most of the members of the 

American Colony in Havana. 

AMERICAN Express CompANy Orriciars Visit Havana: A party of officials and 
agents of the American Express Company visited Havana on the steamer “Buckeye State,” 
en route to the Pacific Coast via Panama. The party consisted of over a hundred people 
and the trip contemplated will extend as far as Honolulu and cover a period of more 

than two months’ time. 

New Coat Company OPENS OFFICE IN Cuba: The Valley Camp Coal Company of 
Cleveland, Ohio, has arranged to be represented in Cuba. Messrs. C. W. F. Shea and 

Chas. G. Madero, both well known young business men, will represent the company in 

Cuba. 

O_ympic GAMES IN Havana Next May: Arrangements are being made to make 
the program of the Olympic games to be held in Havana next May a complete success. 
A meeting will be held at the National Theatre, at which time the benefits to be derived 

from such games will be discussed. A special publicity campaign, sponsored by the 
Rotary Club, will soon be started. Only natives of Cuba and foreigners who have 
resided in Cuba not less than one year will be eligible, according to announcements made. 
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RACING FRATERNITY Hotps DINNER AT TROPICAL GARDENS: Members and friends 

of the “Turfites,” a local organization of the racing fraternity, held the first annual dinner 

and outing at the Tropical Gardens recently. After a sumptuous dinner, dancing was in 

order until a late hour. 

SHRINERS Visit CusBA: Crossing the ‘Desert Sands,” over two thousand Shriners 
descended upon Havana after the Annual Pilgrimage at Miami, Fla., and report that 

they would not have missed the trip for anything. From all accounts the Shriners were 
very much elated in locating the oasis and found a hearty welcome from local members 

of the fraternity awaiting them. 

CAsINO OPENING BRILLIANT AFFAIR: Opening night at the Casino de la Playa was 

one of the most brilliant gatherings ever witnessed in Havana. Both Cuban and American 
society were represented in large numbers. The decorations were beautiful and artistically 
arranged and music was furnished by a specially engaged orchestra, which furnished 

almost continuous music for dancing until an early hour in the morning. Sr. P. Fumagalli 
of Vedado, well known in Havana business and social circles, is the new manager of the 
Casino and his administration promises to be one of the most successful ever experienced. 

Some Peculiarities of the Negotiable 
Instrument Law in Cuba 

The Negotiable Instrument Law in Cuba 

is taken from the old Spanish code. In 

fact, the law in force today refers to the 
Island as a province of Spain. There are 
several very important divergencies between 
the law in Cuba and our own law in the 
United States. For instance, a draft is 

good only for the exact amount written 

out in the face of the instrument. No 
charges for collection, or exchange, or in- 

terest after due date can be legally col- 
lected. If an exporter draws his draft on 
Cuba, with interest from the date of the 
draft until the arrival of funds in New 
York, he cannot legally collect the interest 

between the maturity of the draft and 

the arrival of funds in New York. Neither 

can he collect cost of Cuban bill stamps 

unless the debtor pays same of his own 
accord. : 

A sight instrument must be protested for 

non-payment within forty days from the 

date of its arrival in the Republic in order 

to retain full legal recourse. A day’s sight 

instrument must be protested for non- 

acceptance within forty days from its ar- 

rival in the Republic. The acceptance of a 

day’s sight instrument fixes its maturity. 

For example, a draft drawn on Cuba at 

ninety days’ sight may be accepted by the 

drawee forty days from the date of its ar- 

rival in the Republic, and then matures 

ninety days after that acceptance. For this 

reason a day’s date drawing is preferable 
in the export trade. A day’s date draft 
may be accepted by the drawee any time 
between its date and its maturity. Protest 
for non-payment must be made by a notary 
on or before “‘sunset” of the first day after 
maturity. If the first day after maturity 
is a holiday it may be protested twenty- 
four hours later. In so far as legal re- 
sponsibility is concerned, there is no period 
of limitation in Cuba. If an accepted 
draft is not protested, full legal recourse 
is lost, not only against the drawer and 
the endorsers, but also against the drawee. 

American merchants having unmatured 
drafts in the possession of their banks 

should be aware of the fact that an ac- 
cepted draft carries very little weight unless 
it has been protested. Checks must be 
presented to the drawee bank in Cuba 
within five days if the bank and the drawer 
reside in the same city. Checks on outside 
points are allowed eight days to clear. An 
unendorsed note need not be protested upon 
maturity, but if the note is endorsed it 

should be protested in order to retain re- 
course against the endorser. Whenever an 
exporter is desirous of transferring an open 
account to a note basis it is wise to take 
a note signed Mancomunada y Solidari- 
amente (jointly and singly by the firm and 
the most responsible member of the firm). 

Such a note has the highest standing before 
Cuban courts. 
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The Flame Tree, Showing Its Exquisite Foliage 

The Most Beautiful Tree Known 
By C. D. Mell 

Among the many beautiful trees growing in the tropical parts of the world, no other 
tree is so well known and so greatly appreciated for ornamental planting as the Royal 
Poinciana (Poinciana regia). Its very name suggests to the readers’ minds that the tree 
must have marks of distinction not generally found among other ornamental tree species, 
and it may be safely said that without a single exception the Royal Poinciana presents a 
more beautiful appearance when in flowers than any other tree known. 

The flowers, which always appear early in the spring before the leaves, are arranged 
in broad terminal racemes or panicles similar in formation to that of the china berry 
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The Flame Tree Sheds Its Leaves Regularly Once a Year 

tree, only they are more numerous, larger and of a beautiful yellow, orange and shades 
of red and pink. When the tree is in full bloom the crown is densely covered with these 
exquisite clusters of bright, showy flowers that attract the attention of everyone within 
the range of view. A tree in which the red color in the flowers predominates often 

resembles a large mass of flame, and for that reason is called flame tree, or flamboyan. 
The flowers remain on the trees until after the leaves have fully developed. The 

latter are finely divided and appear almost as delicate as maiden-hair fern fronds. They 
are bipinnate with a spreading habit and have a beautiful bright green color, which 
contrasts very pleasantly with the exquisite coloration of the large flower clusters. Every 
feature of the tree suggests that it is a member of a family of trees belonging to the 
tropics. Even the fruit, which is a large, conspicuous pod or legume, is unlike most 

fruits from trees of the more northern climate. These pods are upward to two feet long, 

nearly two inches wide and about one-half inch thick, containing a number of hard, 

dark-colored, bean-like seeds; the pods themselves are dark or nearly black and are quite 
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An Avenue of Jambolan Trees 

persistent for a year or more after maturity; these add to the singular appearance of the 

tree during all seasons of the year. 
There is hardly a single tropical city or town, park or private lawn or garden with 

any pretensions at all that does not have one or more Royal Poinciana trees. It is the 

favorite tree for roadside planting throughout the West Indies, as well as in South 
America as far south as Rio de Janeiro. It is not a native of the American tropics, but 

was introduced in very early times from Madagascar and has now become thoroughly 

naturalized in all tropical countries of the world. The tree is rarely over forty feet high, 
but it has a very wide-spreading crown, which admirably fits it not only as a shade tree, 
but also makes it possible to display its exquisite flowers to the full sunlight and to the 

view of the interested passer-by. 

Cultivation of the Jambolan 
The jambolan (Eugenia jambolana) is an uncommonly interesting tree that was 

introduced from the Far East into Cuba, Haiti, Trinidad and into all the French Colonies 

at a comparatively early period in the history of the West Indies. Although this important 
tree is now thoroughly naturalized, it rarely escapes from cultivation or grows wild here 
as in its native habitat—India, Burma, Siam and Ceylon. In the tropics of the new 
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world it is highly esteemed as a shade or ornamental tree, and is often used in avenue 

planting. At the same time it bears an edible fruit, so greatly relished by children. The 

tree has been neglected, however, for it surely deserves more attention, because all parts 

of it are used by man in one form or another. 
This large plant group (Myrtacee) to which the jambolan belongs, comprises about 

2,800 species of woody plants, many of which are of considerable economic importance; 

the rose apple, allspice, guava, cloves and eucalyptus are all closely related to the 

jambolan. Many of the species of Eugenia yield agreeably tasting fruits, some of which 

are native to the new world: most of them, however, are Indian trees, and some of the 

noteworthy species have been introduced to the American tropics. 

The jambolan is a fair-sized tree growing chiefly along rivers, and for this reason is 
called mirto del rio in Cuba, where the tree is cultivated for its fruit, and is also found 
in gardens as ornaments. The fruit is a small, shiny, black or blue berry varying in size 
from a cherry to a small pigeon egg; the fruits occur in clusters almost similar to the 
grape. The leaves are broadly oblong, from two to five inches long and from two to three 

inches wide, thick, shiny and very beautiful when fully matured. 

As a rule the first is rather astringent and is best when prepared by cooking it first and 
making it into tarts and puddings. A wine is sometimes prepared from it, and in India 
the fruits are distilled and a brandy made from it. Its chief use in the Far East is for 
making vinegar. The seeds are medicinal and used as a cure for diabetes. The leaves of 

the tree supply food for the silk worm, and the bark yields a source of commercial tannin. 
The wood corresponds to that of our wild cherry and is equally as useful. The tree is 
held in veneration in India and is usually planted around the temples. It is regarded as 
sacred to Krishna. 

The Cucumber Tree 
A very small percentage of the general readers living in the temperate zones know 

the cucumber trees, of which there are two known species distributed throughout the 
warmer parts of the globe. One kind is commonly called Carambola (Averrhoa caram- 

bola) and the other Bilimbi (Averrhoa bilimbi). The generic term Averrhoa was given to 
these trees in honor of an Arabian physician named Averrhoes, who was one of the first 

to recommend and use their fruits in the treatment of certain skin diseases. 
These two species differ from the rest of the members of the wood sorrel family 

(Oxalidacee@) in so far that they grow to be fair-sized trees, while all the other 250 or 

more species are herbs or small shrubs. But like all plants of this interesting plant group, 
they are acid and more or less astringent due to the peculiar and powerful oxalates present 
in the leaves and fruit. 

These trees inhabit the tropics of both hemispheres, but the carambola seems to be 
qualified to grow successfully and produce fruit also in the warmer parts of the temperate 
zones, as in southern California and South Brazil. Both are common in India, Ceylon, 

Burma and other parts of the Far East and South Sea Islands, and have now become 
thoroughly naturalized in Cuba, Jamaica, Trinidad and the mainland of tropical South 
America. It is not known where these trees originated; they are not natives of India, 

but are reported to have first been brought to Ceylon by Portuguese traders from the 
Molucca Islands, which was probably the case. It is not believed that they are of 
American origin, as some writers state. 

In regions of their best development the cucumber trees sometimes attain a height 
exceeding thirty feet. The leaves are pinnate on the order of a mimosa and are more or 
less sensitive to the touch. Bruce, an, English investigator and writer, stated that the 
leafstalk, and even the small branches, move quite noticeably when touched. 

The carambola is grown for the sake of its fruit, which has a flavor and general 
appearance quite its own. The fruit is oval from two to four, and even six inches in 
length and nearly two inches through. It has been described as an ellipsoid fleshy 
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The Bilimbi Tree, Showing Its Beautiful Leaves 

capsule, five-cornered, five-celled and five to ten-valved, remotely resembling a cucumber. 

When ripe the fruit is bright golden yellow and the pulp has a characteristic acid flavor 

which is greatly appreciated by man. In fact, the tree has been cultivated for ages 

throughout the hotter parts of India for the fruit, which is used for making a jelly or 

preserves. The carambola occurs in two forms, the sweet and the sour. The former is 

eaten raw or cooked and must be regarded as one of the juiciest and most refreshing 
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The Trunk of the Carambola Tree. The fruit of the tree is shown 
on the side of the trunk 

fruits in the tropics. At one time it was considered valuable as a medicine, being made 
into a confection called conserva luzulae. Even to this day a syrup is made of the ripe 
fruit for use in sherbets and cool drinks, which are esteemed as excellent cooling medicine 
in fevers. The unripe fruit is green and is used as a fine pickle. 

Bilimbi or blimbing is a somewhat smaller tree and the fruit is rarely eaten, but the 

juice is used by the natives in India and Ceylon for the cure of skin diseases. It has a 
sharp taste and is reputed as a fine pickle. It is often called the cucumber tree of Goa 

and is cultivated chiefly along the banks of the Ganges for the sake of the small fruits, 
which resemble cucumbers. 

Both species, and the carambola in particular, are planted extensively as ornaments 
on account of the graceful habit of growth and their beautiful pinnate foliage. They are 

easily propagated by cuttings and will grow in almost any soil as long as it has sufficient 

moisture. The carambola is cultivated successfully in southern California. 
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Cuban Commercial Matters 
Use of Alcohol as a Motor Fuel in Cuba 

The possibility of using the by-products 

of sugar making, especially the heavy mo- 

lasses residue, for production of alcohol 
suitable for use in motor vehicles has only 
recently attracted general attention in Cuba, 
according to a report by Acting Commercial 

Attaché Chester Lloyd Jones. The low 

price to which all products of sugar cane 
have fallen during the past year has in- 
creased interest in the possibility of supply- 
ing at least national needs for motor fuel 

from local resources. The report con- 

tinues: 

Experiments with alcohol as a fuel for auto- 
mobile and other gasoline engines have been 
carried on for some years with encouraging 
results by distillers and others, but until recently 
the product was not offered to the trade in 
active competition with gasoline. Public 
interest in the substitution of a national for an 
imported product is aroused, and a large nurber 
of the automobiles now operating in the capital 
are using alcohol as their motive power. 

The slowness with which alcohol has won 
acceptance as a fuel for gasoline engines in Cuba 
is partly explained by the rules for denaturizing 
which were in force up to July 2, 1921. In 
order to protect thé’revenue derived from alcohol 
utilizable as a beverage, the Government 
required the addition to alcohol intended for 
fuel of certain denaturizing elements which, 
when the alcohol was burned, produced a 
deposit of naphthalene. 

DECREE REGARDING ALCOHOL DENATURALIZA- 

TION 

To eliminate this difficulty, a decree was 
issued prescribing a formula for denaturizing 
alcohol testing 95 rectified degrees (grados 
rectificados) intended for fuel purposes. 

Manufacturers claim that for use in Cuba the 
addition of gasoline prescribed in the formula is 
unnecessary, since under the temperatures pre- 
vailing in the island, alcohol vaporizes satis- 
factorily without it. The trade, however, 
favored the addition of gasoline to make doubly 
sure that vaporizing would be satisfactory and 
that no dissatisfaction on this point could arise 
among those who tried out the new fuel. The 
coloring, another constituent, is intended to 
allow alcohol denaturized according to the 
formula to be easily distinguished from that 
otherwise modified for industrial uses. 

PRESENT MANUFACTURE 

A large number of distillers in various parts 
of the island are now manufacturing alcohol 
suitable for use in automobiles. Because of the 

very recent development of this phase of the 
distilling industry no official statistics are 
available. Statistics collected from _ private 
sources by a company which is stated to be 
producing slightly more than half of the total 
current output indicate that during the month of 
August the production was between 13,000 and 
14,000 gallons per day. Production is now 
equivalent to sale, and manufacturers could 
easily double their daily yield if the market 
would consume the product. 

As yet, only the lower grades of the molasses 
by-products are used in manufacturing motor 
spirit. About 2 gallons of molasses are 
required for producing 1 gallon of the fuel. 
Manufacturers believe that with improvement 
in methods of production it may be profitable 
to manufacture alcohol from the pressed cane 
fiber (bagasse), which is now largely consumed 
directly in the furnaces of the sugar mills. 

Cost OF PRODUCTION 

The distillers claim they will ultimately be 
able to produce at a cost below that at present. 
Freight rates are still high, and thus increase the 
cost of assembling the raw material and of 
delivering that portion of the product which 
must be shipped by rail. The manufacturers 
earlier in the year generally provided for their 
season’s supply of molasses at a price far above 
its present leve] of about 2 cents per gallon. 

The representative of one of the largest pro- 
ducers of motor spirit states that with molasses 
at its present level his company can produce 
motor spirit to be sold at 20 cents per gallon. 

MILEAGE—ADJUSTMENTS, ETc. 

Though the consumption of motor spirit has 
increased rapidly since July last, it can not be 
said that its value compared to gasoline as a 
fuel is yet a matter of common agreement in this 
market. The manufacturers claim that alcohol 
modified as required by the decree cited gives, 
when used in automobiles, mileage equal to that 
attained with gasoline. Preliminary experi- 
ments by a public service corporation in Habana 
with machines specially adjusted for alcohol 
seem to confirm these claims, and similar reports 
are made by a number of the larger automobile 
agencies. Other users, among them some who 
are very anxious to see alcohol develop as a 
motor fuel, have not had such favorable results 
and insist that no definite statement can yet be 
made concerning the best method for adapting 
alcohol for use in automobiles nor as to its 
mileage cost compared to gasoline. 

CERTAIN CHANGES IN Motor REQUIRED 

It is generally accepted that much better 
operating results are obtained when alcohol is 
modified by the addition of certain other sub- 
stances, especially ones which furnish a certain 
amount of lubrication and eliminate the 
tendency to rusting which appears when alcohol 
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is used alone. The adjustment of the motor for 
the modified “motor spirit” also has an impor- 
tant effect on the efficiency obtained. 

The changes which have been found necessary 
are simple and vary with the makes of machines. 
In some, the adjustment of the needle valve in 
the carbureter is necessary. In carbureters 
which do not have needle-valve adjustment it is 
necessary to bore a larger hole in the jet feeding 
the alcohol. Cork floats must be coated with 
wax to make them impermeable to alcohol or 
must be replaced by metal floats. 

The deposit of carbon in the engine when 
motor spirit is used is reported to be much less 
than with gasoline fuel. 

PRICES AND PROSPECTS 

The current prices for motor spirit as sold on 
the street to the consumer is 27 to 30 cents. 
This compares with a current retail price of 
gasoline of about 45 cents. Alcohol manufac- 
turers declare that this lower price for motor 
spirit represents not a difference in efficiency o: 
the fuel, but a rate they make to overcome the 
conservatism of the public which makes auto- 
mobilists slow to take up its use. 

Alcohol fuel has certain distinct advantages in 
the Cuban market. It is a national product 
made from materials which, in many seasons, 
sell at very low prices. Its use, therefore, 
appeals to local patriotism. In addition the 
high tariff on imported gasoline ($4.70 per 100 
kilos) gives the alcohol manufacturer a decided 
advantage over the foreign gasoline importer, 
but not over the enterprises manufacturing 
gasoline on the island. It does not appear 
probable, however, unless manufacturing costs 
and the supply of raw materials are greatly 
changed, that Cuban alcohol can give serious 
competition to gasoline outside the island, even 
if experience should prove the claims of Cuban 
manufacturers as to its merits to be well 
grounded. 

Factors REGARDING PRODUCTION OF MoTOoR 
SPIRIT 

Within the island itself the position of motor 
spirit is still uncertain, quite apart from its 
mileage value compared to gasoline, for though 
the production since July 2 last has shown rapid 
increase, there are many factors in the cost of 
production under normal conditions which can 
not be estimated. In addition, the price basis 
on which gasoline can be sold locally, if motor 
spirit should threaten to become an active 
competitor, is stil] undetermined. 

Manufacturers do not consider practical the 
proposals which have recently been made in 
Cuba to turn the low-price sugars into motor 
spirit. One of the largest producers states that 
sugar would have to be sold at about 1 cent a 
pound to allow the retail sale of motor spirit 
made therefrom in competition with gasoline 
at a retail price of 23 cents per gallon. 

Reduction in Railway Rates 

The Official Gazette of December 20, 

1921, published a law restoring, as of De- 

4 

cember 17th, the railway rates established 
by the Railway Commission on April 30, 
1919, according to Chester Lloyd Jones, 
acting commercial attaché at Habana. 
There was a very wide popular demand for 

the reductions in rates which this new 
law provided. 

Cuban Road Building 

Although Cuba is in great need of roads 
and an extensive program of road building 
has been planned, the economic situation in 
the Island prevents immediate develop- 
ments along these lines. As soon as condi- 

tions improve, Cuba will be a good field 
for construction work, in the opinion of 
Consul General C. B. Hurst, at Habana. 

Free Importation of Iron Containers 
for Alcohol 

A decree of November 28, 1921, author- 
izes the importation of iron containers 

under bond amounting to double the duties 
otherwise payable, provided that they are 
intended exclusively to serve as containers 

for the exportation of alcohol. These con- 
tainers will be required to have consecutive 

numbering indelibly stamped upon them, 
and in their turn will be duly counter- 
marked in the customs house in which they 
are received. 

Cotton Goods 

The decrease in quantities of cloth of 
different classifications taken by Cuba 
from the United States in October, 1921, 
as compared with October, 1920, is shown 
in the following table: 

Increase 
October October, (+) or de- 

1920 1921 crease (—) 

Yards Yards Yards 

Bleached cloth.... 6,055,179 207,429 —5,847,750 
Printed cloth..... 2,947,125 578,521 —2,368,604 
Cloth dyed in piece 4,634,240 164,049 —4,470,191 
Cloth dyed in yarn 3,142,126 58,796 —3,083,330 

Boots and Shoes 

In the following table the per cent of 
export of United States boots and shoes to 
Cuba is shown for the fiscal years of 1913 
and 1921: 

Per cent. distribution of exports of men’s boots 
and shoes during fiscal years ended June 30, 1913 
and 1921: 1913, 28.6%; 1921, 25.5%. 

Per cent. distribution of exports of women’s 
boots and shoes during fiscal years ended June 
30, 1913 and 1921: 1913, 31.4%; 1921, 33.1%. 
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Foodstuffs 

The Department of Agriculture, Com- 
merce and Labor has published the follow- 
ing figures regarding articles of food 
imported by Cuba during the eight months 
ending August 31, 1921: 

VALUED AT 
Hams and shoulders, 314,698 lbs........ $112,674 
ILencl, G0) P2277 Nooo abo 5 Opens be oD oo 7,091,874 
Higgs, 10,597,796 doz...............-..-- 3,009,181 
Bacon 0!O20:21O sl bsia ty sans seis cess eee 2,913,921 
TBetniere, USK TATE ovina eel minnie nee 211,325 
M@heeses e200; 387, IDS. ccc ee ce ee me 383,178 
‘Condensed, evaporated and other forms of 

milk, 23, 245, 341 lbs.. A 4,246,549 
Cottonseed oil, 5,170,004 lbs.. ae PA OYA 
Wheat flour, 706, 640 ‘sacks oo ARO ORS ea Aa 6,355,582 
‘Salt pork, 1,074,732 DSi en eeticves seas wee 180,608 
Butter substitutes, 5,990,313 Ibs......... 728,628 

Cattle Resources 

According to statistics issued by the 
Cuban Department of Agriculture, Com- 
merce and Labor, the wealth of the 
Cuban Republic in livestock has increased 
as follows since 1915: 

Percentage 
Totals Increase 

in 5 years 

Cattle mc ae {1920 2 oe eae Heed) 23.8 per cent 

Horses......... e326 ae ay peed) 16.7 per cent 

Diules........ [1849 BEABA Beal 20.5 por con 
Asses.......... ee eG sail © 15 per cent 

Exports of Agricultural Implements 
to Cuba 

Exports of implements to Cuba for the 
first nine months of 1921 show a decrease 
of $270,669 as compared with the cor- 
responding period of 1920. As tractors 
are not included in the total for 1920 
and are included in that for 1921, the total 
decrease in exports of implements to Cuba, 
excluding tractors, is $305,909. The value 
of tractors and parts exported is $35,240, 
these figures being for the period beginning 
April 1, 1921, from which date tractors have 
been classified under agricultural imple- 
ments. However, an unusually large vol- 
ume of business was done with Cuba in 
1920, the total value of implements ex- 
ported during that year being $1,591,672, 
while for the preceding year it amounted 
to only $589,932, which is $149,391 less 
than the value of implements exported 
during the first nine months of the current 
year. 

“Plows and cultivators” show the 
largest total for the first nine months of 

1920, while for the same period in 1921 ‘‘all 
others” lead in value, showing a very 
large increase over 1920, while “plows and 
cultivators’? show a considerable decrease. 
“Mowers and reapers” increased $12,790 
in 1921, while all other classifications de- 
creased, the totals being small in all cases. 
In the table below are given the compara- 
tive figures of exports of implements for 
the first nine months of 1920 and 1921. 

Exports of implements fiom the United States 

to Cuba during the first nine months 

of 1920 and 1921 

First nine 
Article months of— 

1920 1921 
Tractors: 

Comipletet 2 whew ear $24,235 
IPA ctsiobie aa asi sary oan ttgenl 11,005 

Hayrakes and tedders..... $1,831 1,309 
Mowers and reapers...... 9,896 22,686 
Planters and seeders...... 363 162 
Plows and cultivators..... 427,716 126,037 
shhrasherseaescs eee Bea) 26 yy) Mota seers Ore 
Alllother oe se2 oe D005. 47.7409 
PartsiOleerwspeis esac ol O96 nO; 480 

otal ieee eens $1,009,992 739,323 

Cuban Importation and Consumption 
of Rice 

The normal consumption of rice in Cuba 
is about 120,000 bags (224 pounds per bag) 
per month, but at present, owing to the 
financial depression, the consumption has 
dropped to about 100,000 bags per month. 

While most of the rice is now coming 
from French Indo-China, some is being 
imported from Siam, the United States, 
and Spain. Formerly large quantities were 
imported from India, but for the past two 
years no direct shipments were received, as 
a result of the embargo on the exportation 
of rice from that country. As soon as the 
embargo is lifted, it is expected that im- 
ports from India will exceed all others. 
During the past two months sales of Ameri- 
can rice increased owing to the above- 
mentioned embargo, to the lifting of the 
embargo on the importation of rice into 
Cuba by the presidential decree of July 1 
1921, and to the fact that supplies were 
available for immediate shipment. The 
latest published statistics show the quan- 
tity and value of rice imported into Cuba 
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during 1918 and 1919, by countries of origin 
to have been as follows: 

Rice imported into Cuba in 1918 and 1919. 

1918 

Countries of origin 
Pounds Value 

United (Statesic¢c. 5.2. 121,295,395 $8,177,319 
1B All bee, eee a a oe tay 111,999 6,356 
WannGatee wwe sion 129,074 7,651 
INTEXd COR ai oare ei eitete 6 103,441 7,269 
oy OFS EA eye 8 ae care ca Pe 172,381 9,100 
United Kingdom....... 4,946,146 318,059 
China hese oe: cee cee 50,653,766 3,334,693 

French Indo-China.... 914,859 66,218 
British India....... 150,467,303 8,939,993 
STEW STi veel cy oe one eee eee 8,456,049 574,154 
ADAM 21) 3 erAnvecnale Bic eters 45,285,754 PITRE Y AY 
POrLOMRICOL. ase TINT IR ee MONS Phas 
British WestenGies mes Moet eeernl |  reaaietaie trode 

ETL Gall Pam Peng st o's 382,536,167 24,198,384 

1919 

Pounds Value 

United States......... 126,922,821 

(GETTY Es Aa 5 Rea RIA bed DPE EL ed cintieibns Cue ici Home 
WVEEKICOM cia Som eet Ailes dks 63,720 4,403 
SHOLIIIVS aS als arr AOR LENO Ce OL Oa” Meo ne orate. 
United Kingdom..... 744,464 59,160 
(Civ Oe SNe ae ean 26,589,544 1,862,695 
French Indo-China... . 422,547 41,792 
[Bert btstavad Bty0 he ym Aba eee 49,638,186 3,301,697 
RULE Ree em taupe press 6,105,343 576,717 
AI YO Sa oor ener deren case 109,165,650 8,436,357 
ROT TOREUICO fee cel Po ncn ee 147,208 12,418 
British West Indies 133,333 10,816 

Opa ite wlc ss ease 319,932,816 25,438,053 

Prices OF RICE AND METHOD OF SALE 

The prices of American rice are higher 

than of the Oriental. The present price of 
Saigon rice ranges from $3.30 to $3.60 per 

100 pounds gross, c. i. f. Habana; and of 
the American, from $3.80 to $5.50 per 100 

pounds net, c. i. f. Habana. The fancy 

California-Japan rice (American) has grad- 
ually taken the place of the Valencia rice 
and will continue to do so provided the 
prices favor the American product. These 
two kinds of rice are of the higher grade 

and are used, principally in Habana, by 
the better class of people, hotels, and res- 
taurants. They are in least demand. 

The classes of rice preferred are the S. Q. 
Rangoon (India), Saigon (French Indo- 
China), Siam Garden (Siam), American, 
and the Valencia (Spain). 

At present surplus stocks are not being 
carried. It is expected, however, that large 

quantities will be imported during the next 
few months. 

The best method of sale is through 
brokers, branch agents, or large importers. 
Oriental rice is sold by description, but it 
is necessary to sell American by samples.— 
Vice Consul Theodore M. Fisher, Habana. 

New Fuel-Oil Station at Habana 

Acting Commercial Attaché Chester 

Lloyd Jones, Habana, reports that the 
Mexican Eagle Petroleum Co. (El Aguila) 

is about to open a new fuel-oil station at 

Regla on the harbor of Habana. Crude 
oil to establish the station will be brought 
to the port by the Eagle Oil Transport Co. 
A tank steamer with a cargo of approxi- 
mately 3,000,000 gallons of crude oil is 

due to arrive from Tampico with the first 
shipment of oil for this new service. The 
distribution and the sales will be in the 
hands of the Anglo-Mexican Oil Co. 

(btde). 
The new station is equipped with two 

large storage tanks having a capacity of 

10,000 tons each. It has also a modern 
steel lighter for the service of ships in 
Habana and the outports and arrangements 
for the supply of the Cuban market by 

land shipments. 

Present Conditions in Cuban Lumber 
Trade 

That the lumber business is on a more 

solid foundation than any other business 

in Cuba is the consensus of opinion of most 

of the prominent Cuban bankers and lum- 

bermen, says Axel Oxholm, Chief of the 
Commerce Department’s Lumber Division, 
who has just returned to the United States 
from a visit to that country. While Cuba 
is still suffering with the rest of the world 
from the effects of the Great War, and in 

addition received a most severe blow as a 
result of the sugar crisis, it nevertheless is 
slowly recovering, and sanguine hopes are 

entertained for the future. One of the 
first industries to recover will be the lum- 
ber trade. 

LuMBER BUSINESS HANDLED 

CONSERVATIVELY 

The Cuban lumber import business has. 
ever been confined almost entirely to solid 
and substantial men. The majority of 
these are Spanish, who are conservative, 
satisfied with a smaller gain and more pa- 
tient in building up their trade than are the 
Cubans, who are generally attracted by a 
large profit secured quickly. During the 

war, and shortly after, a number of incap- 
able and somewhat unscrupulous merchants. 
engaged in the lumber trade, but these firms 
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have now been practically weeded out, the 

business remaining in the hands of sub- 
stantial merchants almost entirely of Span- 
ish nationality. These men have been able 
to secure credit from the banks when such 
support was refused to many sugar and 
tobacco firms. The present lumber im- 
porters and dealers have not been engaged 
in the business merely for the duration of 

the war. They are all determined to 
weather the storm and carry on in spite of 
the present depression. 

Few failures have been reported in the 

lumber trade and some of the most im- 
portant brokers who have been in business 
for a score or more of years declare they 
have not lost a cent on poorly placed credit, 
being enabled to do this because of their 

intimate knowledge of local conditions and 

in selecting the most desirable and sub- 

stantial clientele. 

Drop IN ALL ComMMopITY PRICES 

Shortly after the crisis in the sugar in- 
dustry, which occurred during the autumn 
of 1920, approximately 12,000,000 feet of 

American lumber, made up chiefly of 

Southern pine, was rejected by Cuban im- 
porters and this stock was stored in Habana 

for shippers’ accounts. In addition to this, 
large quantities of lumber acquired at high 

prices were held by importers and dealers. 
The stagnation of the principal Cuban in- 
dustries, sugar and tobacco, caused a de- 
cided drop in prices of all commodities and 
lumber suffered with the rest. Stock which 
had been purchased at $70 to $80 per M 
feet recently sold for as low as $20 to $30. 
To be sure, this has caused heavy losses, 
but these losses are being accepted as a part 
of the general liquidation, as they are in 

this country, and dealers and importers who 
had been enjoying a prosperous trade up 
to a year and a half ago realize that they 
must accept them. 

LUMBER TRADE ON FIRM FOUNDATION 

It is the opinion of those most con- 
versant with Cuban conditions that it 
would be a serious mistake on the part of 

American exporters having outstanding ac- 
counts in Cuba to force the importers to 
liquidate their stocks at the present time. 
This trade is far too valuable to do aught 
to sacrifice the good-will of those firms 
who have taken such large quantities of our 

lumber in times past and have always been 
willing to pay its market value. Cuban 

bankers believe that our exporters can well 

afford to make concessions in the present 
crisis, realizing that the lumber trade is on 

a far sounder foundation than any other 

Cuban industry. By exercising patience 
and forbearance and giving the Cuban 

market time to absorb the present stocks, 

our exporters stand a far better chance of 
minimizing their losses as well as establish- 

ing a good-will for the future, and in many 

cases this procedure would seem to be the 
only solution. Little can be accomplished 

by forcing matters through the courts, as 

the Cuban laws are peculiar in that they 
offer greater protection to the debtor than 
the creditor. Litigation is costly and unde- 

sirable from every point of view. 

SucAR INDUSTRY CUBA’S MAINSTAY 

It is impossible to say how long present 

conditions will continue. Lumber prices 
have only just reached their ebb and are 
beginning to show an upward trend, yet 

radical improvement can hardly be ex- 

pected for another twelve months. Eco- 
nomic life in Cuba centers around the sugar 
industry and until it returns to normal no 
great improvement can be forecast in the 
lumber trade. Much depends upon the 
outcome of the present tariff question in 
the United States and the prices the sugar 
planters may hope to realize in the future. 
In spite of the unsatisfactory conditions of 
the sugar market and the general depres- 
sion in all business throughout the Island 
at the present time, a certain amount of 
new construction is going on and at an en- 
couraging rate, and Cuban importers esti- 
mate that the present lumber stocks may 
be consumed during the current year. 

AMERICAN Exports OF LUMBER 

The Cuban lumber market has always 

been an attractive one to American export- 
ers. During 1912 it absorbed 125,000,000 
feet of American woods and 139,000,000 
feet in 1913. The post-war demand was 

very much greater. Our lumber exports in 

1919 amounted to 187,000,000 feet and to 

298,000,000 feet in 1920. Under normal 

conditions it is safe to say that this market 
could care for approximately 200,000,000 
feet of American logs, timber and sawn 
lumber. Naturally, it is not advisable to 
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force any additional quantities at the 
present time, as this would simply make it 
more difficult for merchants to market their 
present stocks and to clear up their old 
accounts. 

Cuban Market for American Leather 

Slippers 

The slipper manufacturer is now build- 
ing up a permanent foreign trade on a peace 
basis. An intensive study of slipper statis- 
tics shows there is before him in 1922 in 
the foreign market great possibilities for 

furthering the present and developing new 
business enterprises. 

United States exports of slippers to Cuba 
during 1919 and 1920 were as follows: 
Monthly average, 5,303 pairs, 1919; 3,972 pairs, 
1920; average value per pair, $1.12, 1919; 
$1.51, 1920. 

In 1919 Canada was entitled to first rank 
with an average monthly importation of 
6,813 pairs; Cuba was second with 5,303 
pairs, and Belgium third with 2,899 pairs. 

In 1920 Cuba ranked first, with an average 
per month of 3,972 pairs; Canada second, 
with 3,143 pairs; Denmark third, with 
2,803 pairs, and Belgium took only 1 pair 
during the entire year. 

MontTHLy Exports DurINnG 1921 

The following statistics show for the first 
ten months of 1921 the total exports of 
slippers and the country receiving the 
greatest number of pairs: 
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CUBA AND CANADA LEAD IN TRADE 

The five countries ranking first in quan- 
tities received during one or more months 
of 1921, the total number of pairs and 
values of the same for the years 1919 and 
1920 and the ten months of 1921 are as fol- 
lows: 

January— 
1919 1920 October, 1921 

Countries 

Pairs Value | Pairs Value | Pairs Value 

Cuban. 63,638 $71,547 |47,668 $72,097 |16,523 $18,247 
Canada...| 81,755 178,783 |37,722 127,574 |16,113 32,904 
Scotland..| 11,526 9,547 1 5| 6,728 8,438 
Panama...| 1,977 3,782] 1,772 5,993| 2,787 4,274 
Crate ...| 4,854 5,887] 1,102 1,282] 2,308 3,503 
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In 1921 the slipper trade with Cuba 
slightly led that with Canada in quantity; 
the climatic conditions causing a demand 
for a lighter weight slipper, to some extent 
accounts for the variation in value. Of 
American manufactured slippers exported 
during the months of January, April and 
May, Cuba each month received the great- 
est quantity and Canada during the months 
of June, August and October. 

In 1921 these two countries appear to 

dominate the foreign trade in slippers and 
therefore to some degree influence the style 
and material of the products manufactured 
for foreign consumption. 

British Piece Goods 

British Exports OF COTTON PIECE Goops TO 
CUBA IN OcTOBER, 1921 

Square Yards Value 
154,300 $10,270 

British Exports oF Cotton PIECE Goops TO 
CuBA FOR TEN MONTHS 

January- January— January— 
October, 1913 October, 1920 October, 1921 
Linear yards Square yards Square yards 
49,817,800 28,523,000 6,069,300 

Exports of Trunks and Bags 

The following presents the value of the 
October exportation of trunks and bags to 
Cuba and the average value per month of 
the shipments of similar goods during 1919 
and 1920: 

UnITED STATES Exports OF TRUNKS, VALISES 
AND TRAVELING Bacs 

Average monthly Value, 
value October, 

1919 1920 1921 
$14,732 $61,852 $7,123 
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Guantanamo Sugar Company 
SIXTEENTH ANNUAL REPORT FOR THE FiscAL YEAR ENDING SEPTEMBER 30, 1921 

New York, November 29, 1921. 

To the Stockholders of the Guanténamo Sugar Company. 

The Directors beg to submit the accounts of your Company for the year ending 

September 30, 1921, and a copy of the Balance Sheet, together with the report of the Gen- 
eral Manager on the operations of the Company. The accounts have been audited by 
Messrs. Price, Waterhouse & Company, and a copy of their certificate is appended. 

The amount of cane ground was 393,996 short tons, and sugar made 40,627 short 
tons, or 253,921 bags. 

The last season has been unprofitable, so far as known, for all the Cuban sugar 
companies. The crop was produced under highly inflated costs for labor and supplies, 
and because of the decline in sugar prices which has occurred, a large part of it has, of 
necessity, been marketed at extremely low figures. Raw sugars in 1920 reached a price 
of 22c. per pound, against a present quotation of 2!c. 

Dividends out of last season’s profits were paid at the rate of 50c. per share for the 
quarters ending December 31, 1920, and March 31, 1921, and at the rate of 25c. per share 
for the quarter ending June 30, 1921. 

The capital expenditure for the year for improvements and betterments to your 
property amounted to $715,169.57, as shown in the General Manager’s report. 

Betterments include additional houses for employees. In the factories, the new 
mill at Estate Ysabel was installed and operated for last crop. The improvement in re- 
sults was satisfactory, and rather exceeded expectations. The extraction of sugar from 
the cane ground was over 9414%, as against 89% with the former mill. A new fourth 
mill at Estate Los Canos will be ready to grind the coming crop, and should bring the 
extraction of sucrose at that factory to the standard set at Ysabel. 

Equipment to burn fuel oil under the factory boilers was completely installed at 
Los Canos for the beginning of the last crop, and gave satisfactory results. Similar equip- 
ment has been installed at Soledad and Ysabel, and is ready for operation. 

The better factory equipment, lower cost of cane and lower wages of labor will tend 
to considerably lower production costs for the coming season. Indications are that the 
cane crop will be the largest in the Company’s history. 

By order of the Board of Directors. 

James H. Post, 

President. 

GuANTANAMO, October 25, 1921. 

To the Board of Directors of the Guanténamo Sugar Company, New York. 

GENTLEMEN: Owing to the very wet weather and the early date on which the 
spring rains set in, rendering the harvesting of cane almost impossible and causing a 
considerable decrease in the yield of sugar from the cane, it was found to be unprofitable 
to continue grinding, and approximately 70,000 tons of cane were left over uncut. The 
estimated crop of 300,000 bags of sugar was thereby reduced by about 46,000 bags. Also, 
a late start was made at Ysabel on account of delay in delivery and installation of the 
new mill. 

Grinding began and ended as follows: 

LUE Cie GES Re oe aa Began January 13, 1921, and ended June 1, 1921 
Wsabel...............:.............. Began February 20, 1921, and ended July 13, 1921 
SMB AMOS ooh icin ce fesse wie hailed Began January 3, 1921, and ended July 15, 1921 
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Cane harvested by the Company and purchased from Colonos in tons of 2,000 
Ibs. was as follows: 

1921 1920 1919 1918 1917 

Company Pane se: ..<ss 0664. . = £98,900 145,134 235,796 207,059 177,685 
Colonos: f 

Sonmpariy land |i. 44. 0205-222 vos, 709 57,470 105,826 80,107 103,640 
Sikecrthl aie kes Pee se os 110,631 130,051 186,070 191,861 140,675 

Rotate eee eee eciocees oats O98; 990 332,655 527,692 479,018 422,000 

The amount of sugar made in bags of 320 U. 8. lbs. was as follows: 

1921 1920 1919 1918 1917 

SOULE O YG Tt thy 2 eae 98,823 111,645 152,149 137,283 114,884 
Wisner aarp reo miter: aan sc tee Oa O44. 59,908 108,545 98,285 62,988 
OSC ANOS soa eons ere et . 91,454 69,513 97,703 71,405 73,234 

PRO Ua ENA qa eae clones AOU ZL 241,066 358,397 306,974 251,106 

The percentage of total sugar (96° test) obtained on the cane was as follows: 

1921 1920 1919 1918 1917 

PiOled acer Ber 2h cleat ed: 11.04 11.81 I 10.35 io ea ba | 
BIS tno chooestone cee se ws oper 11.07 12.23 11.04 10.53 10510 
WasdGanoseeet acco eee MOTO 11.10 10.66 10.18 9.84 

INV ETAT OE eet ects. 4 oe) oO OA 11.70 11.01 10.34 9.57 

The expenditures on Improvements and Betterments during the year have been as 
follows: 

Me aMpEIEC HABE cr Pics os SOS aa 2 oe eh coe 5 ba Cee Oe ee eee $14,000.00 
Pane bien teds INGwW WANIGS: 200.2. oo le oul pan ovis e's baw oe eh gn deo ee 47,109.98 
Bil dundga an deen cesh is takin ens nee oes Aoi es ord oe ee ses 2 153,236.82 
mericutiural Implements and: Machinery....)/)) 50... 200... 06 An ee 8,898.86 
Narrow Gauge Railway and Hiquipment..... .... 0. + -...5 0.0.6.4). OM 41,141.44 
piandard Gauge Railroad and Equipment: ...... ./o.;.0..4..80 ae 24 = 2 189,878.12 
SOE IS Eee Spe (Sea A cope iene att a ee aA ve Aho he 222,471.04 
PLEO OIS , evae ene Pe, | Pineeee te om, Oe on Pom wai hb Gk oct chee ae ia 38,433.31 

NG ES S22 OF EE ete PP TIT $715,169.57 

Other changes in Capital Assets during the year were as follows: 

Deductions: 
Qe ae Poe eqs) Aru) of) ee ee oer $3,415.05 
ERE LOper Mess SAICS CLG.) 5) 2) oe cs eee ve se ea Se np wee 2,043.29 5,458.34 

$709,711.23 

The following is the result from the operations of the Guantdnamo Railroad for the 
years ended June 30: 

1921 1920 1919 1918 

Sire SIMCOE ie & sielece soo, «sini = $567,207.80 $493,702.57 $446,666.62 $417,132.87 
Operating Expenses and Taxes... 416,225.71 369,797.95 323,931.73 289,070.10 

$150,982.19 $123,904.61 $122,734.89 $137,062.77 
Lyte tts ee a a a 65,674.08 58,969.56 56,003.04 49,899.25, 

Net Earnings from Operations.... $85,308.01 $64,935.05 $66,731.85 $87,163.52 
Interest Charges.s2) 408 2 oe. 84,251.44 64,106.77 64,931.61 63,931.61 

BLOM. e/a eee amen hoe Ge $828.28 $1,800.24 $23,231.91 

The properties have been maintained in the usual good condition and all necessary 
repairs effected. 

O. G. Sacs, 
Vice-President and General Manager. 
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BALANCE SHEET SEPTEMBER 30, 1921 

ASSETS 

Real Estate, Cane Lands, Buildings, Equipment and other Per- 
Piamenk Investments... ..-..1ii2-i5400ebeiiieis lilies: $5,911,517.46 
Add—Machinery and apparatus purchased to be installed... 172,219.52 

Less—Reserves for depreciation, replanting and extraor- 
GIMBINY THEPBNI aie ed omens eects acre On eecinan anee ease 1,253,869.71 

Investment in Guanténamo Railroad Company: 
Notes (of which $500,000 are pledged for loans)........... $1,006,000.00 
/GKPEINOWB<s 65 BOS OOS 4 AS IC OO RO Ones cae 44,440.23 
SN Ke POS OISMATCS sce otacra ojo) acciele cease cco nle aed tebe s ees 1.00 

Investment in Cuban Sugar Finance and Export Corporation 
SLO CHM (HE COS Pee aereye oases isis NaielSvadcvare sole Cineiie ale Gie)eln ereee 6 

Current and Working Assets: 
Growing crop carried over to 1921-1922 season............ $255,715.69 
Inventories: 
Raw sugar on hand—339, ATONE ORK 56 Galcad oo c $276,914.83 
IMIGHIEISSESS 3.6 Be eno ae a eee eee 26,051.65 
Stores and supplies in stock and in transit (at 

COSI rere ininis seen bie ce dis hele eels ae ane 485,425.06 
Materials and spare parts (at cost).......... 118,809.51 

907,201.05 
Insurance and rents unexpired.......2.....-...5+-+-:---> 36,424.11 
Sundry accounts receivable and advances to colonos, less 
REISS SS Se Se Ae Oe EE I Ine See error e 945,179.45 

Shares of the Guantdnamo Sugar Co. purchased for sale to 
BAD MOSES gs Cre. hee Eee eS Te LEC Dae eer eto 19,062.50 

Cash in bank and on hand (New York and Cuba).. seks 47,308.75 

LIABILITIES 

Capital Stock: 
Authorized—300,000 shares of no par value. 
Issued and outstanding: 

PAOD a SNATeS Ol NO“DAL. VALUC® pose ae se ieee ee $2,422, 550.00 
WL 549 shares of unconverted $50 par value stock (old 

issue) 3 Ee nae RN ae ACTOR I ee RAR ORS RUMP ED Ft eet yeaa 577.450.00 

Current Liabilities: 
me oans and accrued interest.........-.--.--2++----+-+-2 .$1,472,618.67 

Notes and accounts payable.................---+-+-+--- 207,791.64 
Provision for taxes and contingencies...................- 209,343.66 

Unexpended Funds: 
For 1921 dead season current repairs ard maintenance..... $75,000.00 
Horamaimtainime. soil fecundityiaa-..5+ 25222. sees see ase. 16,271.63 

Surplus: 
palmeenseptembper 30;,19200 20.600. de ece eo ecw pee $4,519,151.12 

Deduct: 
Wivadends paid sank: 4 f.5 Wes ce ele ee. a: $375,000.00 
Decrease in value of stock purchased for sale 

fOxempPloVvees: syria see lh Saas chs wale, ool ete 21,512.50 
Loss from operations for the year ending 

September 30, 1921, as per account an- 
AVX UPA ayo Se nice fins mee ay Lee eanueg er ern 918,464.17 

1,314,976.67 

$4,829, 867.27 

1,044, 441.25 

100,009.00 

2,210.891.55 

$3,000,000.00 

1,889,753.97 

91,271.63 

3,204, 174.45 

$8, 185,200.05 

A NT eT te rm RT 
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PROFIT AND LOSS ACCOUNT 

For the Year Ending September 30, 1921 

Gross sugar sales, less sea freight, commissions, etc.........- $2,741,877.55 
ING laSsestsal esses ea eee oie he hci cidoteie ccs © 6 auto eens 113,566.84 

Deduct—Producing and manufacturing costs and shipping 
expenses, including New York and Guantdnamo office 
ESTICHRER Mase Sarees ean ts = ieee ois oisns:sisxh situonso aie » neta 

Loss on operations before providing for depreciation of mills 
and equipment or for replanting of cane.............. 

Deduct: 
ThE (EPG S Gage ag Bk SA wGs oataD On rae nee cia sia oc $105,279.48 
TSVeTTMESY (GaVely) hys elae Bit iS oreo ORS CIA ea ci a MRE ne is eek 25,433.29 
Miscellancousnmet) peer etc ante ante a cee > ie ects orale 31,881.28 

Add: 
Provision for bad debts and liquidation of 1921 crop..... $60,000.00 
Provision for depreciation and replanting of cane........ 309,329.45 

IDGREY XO RANE Coane GEOR Bob ob no some pe Om OO OE ato 

BALANCE SHEET JUNE 30, 1921 

Capital Assets: ASSETS 
Cost of road, land, buildings, rolling stock, eqipment etc. 
Deduct: Reserves for depreciation. . me, 

Working Assets: 
TENWKELL., . SS pee eter See mo Sc neg eee en ee ee eave og $11,721.43 
IMALenialStAn dy Sup pPMeSeecry- wt mn Sassen cette Sai Gis sea 64,614.49 
INSEAM CeMINEXpINEM a, ya scares ices cies ws sees ole a seiees 6,870.09 

Current Assets: 
Accounts receivable, including claims, cash, ete........... 

Capital Stock: LIABILITIES 
Authorized—10,000 shares of $100 each.................. bes 000,000.00 
Less -- fieshsaressumissueden oe e see ec eee 1,100.00 

9,989 shares outstanding 
Guanténamo Sugar Company: 

SIN Oed eer 2. Alea: SOB Git GEES TERRE CER eae ee $888,198.23 
LMORPVIRGES Os bs 4 San Ber eie orr 3c eS ee ee Seats 151,342.63 

Current Liabilities: 
Gam EMA Ae IL SETVICES) © 22 nc) sieeidias sjele woo tow pele a $93,013.82 
ead UMM AICUETS AIODAIG sie rats). o Aio- cline nies cee Feo oe 19,534.14 
Miscellaneous accounts payable...........2 6.0. c0 ee ene 23,951.13 

Surplus: 
Peabo el ME TODOS ze. x occlsiaca 8 aoa s 6 o> sib oie w dle wags $202,304.45 

Add—Profit for year ending June 30, 1921.. oe: tae 1,056.57 

$2,855,444.39 

3,567,173.16 

$711,728.77 

162,594.05 

$549,134.72 

369,329.45 

$918,464.17 

$2,431,742.01 
277,280.09 

$2,154,461.92 

83,206.01 

140,633.04 

$2,378.300.97 

$998,900.00 

1,039,540.86 

136,499.09 

203,361.02 

$2,378,300.97 
*Note.—Sugar Company Balance as of September 30, 1921. Railroad Company Balance 

as of June 30, 1921. 

Trade Through Boston 

Year Ending 
Aug., 1921 Aug. 31, 1921 Aug., 1920 

Imports from Cuba......... $1,525,627 $23,680,284 $9,611,510 
Exports to Cuba........... 274,890 6,390,114 1,221,332 

Year Ending 
Aug. 31, 1920 

$78,443,927 
14,080,685 
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The Sugar Industry 

Decrease in World Crop Figures for 1921-1922 

A substantial shrinkage in the size of the world’s sugar crop, which promises to be 
felt more particularly in the Western hemisphere, is indicated by the preliminary figures 
for the world’s production for the 1921-22 crop year. 

Decrease May Reacu 1,000,000 Tons 

In some quarters it is believed that the world’s production will fall roughly 1,000,000 
tons short of last year’s crop. Whether this figure will prove correct or not depends to 
a great extent on the Cuban output, for while figures for North America generally show 
some falling off as compared with last year, it is likewise true that other parts of the world 
show some indications of increased production, according to the information available 
at this date. 

The outlook, however, undoubtedly seems to be brighter so far as this part of the 
world is concerned, for while last season’s surplus of sugar was held in the Western hemi- 
sphere, largely through the exchange situation which discriminated against European 
buyers, such increased production as may appear this year for the most part is to be 
found in countries with depleted currency, which may make the marketing of the surplus 

easier. 
The possibility of these sugars reaching the American market, however, seems remote, 

in view of the tariff prevailing in this country; this, instead of being to Cuba’s disadvan- 

tage, may result in saving for her her principal market. 
The following figures show a slight falling off in the United States production, which 

would have been considerably lower had not the Louisiana crop shown such a substantial 
advance. For North America, however, the figures show a falling off of approximately 
790,000 tons, the 1921-22 crop showing as 5,776,500 tons, as against 6,565,500 last year. 

For the Western Hemisphere, taking in the slight decrease in production indicated in 
South America, the total decrease is over 800,000 tons. 

Europe, despite the drouth of the past summer, shows a slight gain over last year, 
owing to the comparatively large increase in planting. The amount available, however, 
is far from sufficient to take care of the needs of the continent, which will have to draw 
much of its supply from abroad, especially in view of the fact that virtually all govern- 

ment control is ended, and that an open market prevails there. 
The Far East shows a slight gain, chiefly represented in the Java crop, which more 

than offsets a slight falling off in the production of India. 
The world’s total production, as indicated by the figures, appears to be in the neighbor- 

hood of 16,269,000 tons, as compared with 16,818,500 tons last year, or a decrease of 

roundly 550,000 tons. 

SUGAR CROPS OF THE WORLD FOR 1921-22 AND 1920-21 

Tons of 2,240 lbs. 
Nortu AMERICA— 1920-21 1921-22 

United States— 
Hee Galan custinyieea hire ge Nae i Oe shaino ed, aboard eos ticle 973,250 904,000 
WOMISiAMagan CiMeKASe. suet en oie ee ley inna AMEN es mr ras cares els 157,250 238,000 
1) ELL rear ee a ae Adee Uae USE br a et RD aa see cn a 501,000 483,000 
NSO T GOR ERT COR eee eee co tibet cnn Met GaAMORS Grater Thc REC NE SS eB Oaths 437.400 398,000 
Wairrentrieal's| am Gl Shiny eer tee Peale clic a) ole tment haynes Oa =e ame ae 5,600 8,000 

Mra falnWUinitbed-Statesc sie ds se vaecinea Me ekkepsek Bc Reese ong 2,074,500 2,031,000 
Houralent im tons of 2 000Olbsc seaman ssa e-e soe. 2yo2a,440 2,274,720 

ROrimacian (beet innicn oot ee uke ai nan sa eee oars 34,000 23,000 
INESETOLONS reece SOM PISU oe a ce a TEC Oe REPO He te pe OMI S arearE 100,000 110,000 
WentraleNmenricares sesseeien sel he Need Hd Cee estes 40,000 37,000 
CRUD ba 6.8 ePeas ERE Sen oo CCG ERE IEA Tc ar HERR eae RSLS Aa 3,935,000 3,200,000 
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Tons of 2,240 Ibs. 
1920-21 1921-22 

Shoumy roy Dayan viayexay UAVGl IBIS 5.5 Go eee Ado Foe OS Ome oowitlo 6 o- 192,000 190,000 
Britisheiestaln diesem irs ern mri Gn Saihe clic. 4.0s hs Scare 150,000 145,500 
FEN Ch MVVES DLC CR oe rm Ee are otc ccerc satu ai ante Ro ame 40,000 40,000 

Total North America.. Re Rises. eet wtih Re OOM) 5,776,506 
Equivalent in tons of 2 2 000 Korea eel th ae ee 7,353,360 6,469,680 

SoutH AmMerRica— 
PASEO TANTRA ees Seas Re SSE Mone 2 os. Seti s BAe RNA 202,000 175,000 
TRAILS Gah ath Seats perth ard Ma Pa Pere ene en rs een Eien AL 300,000 300,000 
IBS AI Ae CHINN se 5 Sis lee abi CRAIG: Cte oPeien eines nicer eters 96,000 90,000 
SULIT SULT Pe eC eae Od erties aa etn Ag Ret ee he ee, 12,000 10,000 
Wene ze apmet cn ene Eau Mette a yeks ii thy oe Se eike onsin euctent 15,000 16,000 
TERS chet rs nine SRR ord Oe NEE STC Rees RR CE te TR ae 320,000 325,000 
(Cia kori oy iiig, Sas aaah, Sey ine ee renee eae ae es Me ae oS! 25d 6c 10,000 
O) EHErISOULLATMIER Cas teins Pout cian meets ee ene oie ee ene 15,000 10,000 

MotalesouthpAmMe;ncaeeenre 2 ator erin edtene ence ee 960,000 936,000 
Equivalent an.tons ‘of, 2: 000 Ups... 05 es nc a egs tee os te 1,075,200 1,048,320 

MovalaWesternsnemispheress. ec cas) esas e ae eee 7,525,500 6,712,500 
quivaleny.m- tons Of.2,000 lbs. 2.2.2 Gnesi © ac 2s crouse 8,428,560 7,518,000 

fovalsBasiern hemispheres cas ascot eeceacieis aes eacre 9,293,000 9,556,500 
Equivalent im tons. of 2,000-Ibs... 2-2... ee cee oe e- 10,408,168 19,703,280 

Etrore— 
IRAE S Pak Oe ae OL Bey ee COE RRS ae mC Mere eee anit ehe a re 330,000 257,000 
AGS TTTRT SANA Ae pe Ne ye Sc ih ces heap rs We ei aa hai ue ata SL ee 1,070,000 1,268,000 
PNUSURIAAN Gath CAT eee Mah tela ecko Nn fir cee a rere ie ects 40,000 61,000 
GZeECiO— 5 OVAL ane Steerer wits sae ses moor tenes eee ean stake 668,000 606,000 
TES esta eos ete an Sai ever ee Aca OR dy ES Coat taa RS cB 240,000 246,000 
Baer eciarsclecey eee te ra Ae I as Ca) a Gn AD 311,000 310,000 
AUS) eSrarrra stir opp ges ee ee ee tee bee erry ae He Stel a seca 150,000 149,000 
Swed Grmer ay etek ee Oey ee Ar Ue an alban, an A we aet acne 162,000 253,000 
2G Lem Gl ep eee tee eee a tes ony 2 aen MeNem heAUustin ee Mea ts a atslene 187,500 205,000 
TERESI) Brae Nila ae 2 ee Ree aeee oh), yh aes Ra rn a a eee 91,000 75,000 
CET AS ERR i pa me coo a) RNs ee et a ae eee Re ae aE RR 35,000 30,000 
Gti yeeeaese PR Rite rr ey seats bo Secret cma Se ality mney 2b enauaite 132,500 222,000 
STORMS eterno ghd 2 9 Bd FNS aT eC ean Ne En es Son 196,500 112,000. 
ORANGE 1 ETD OT OLE, 5 hens See aeeth Sree leah ER Nee came oe Toe ae 43,500 55,500 

Total Europe. . Aisa a ab ice tal eet at ato OO TRUUU 3,849,500 
Equivalent in tons of 2,000 Tse eel are cane 4,095,840 4,311,440 

AFRICA— 
IN eg Si 7 NMS BOR re oe gee NE Jo vcard, Shoes PN Meera 150,000 150,000 
INSIST UTI 2, 5 o's GR ey cholo Alt Saye Sie ice hr nNe Reyne CR ae rs Pe eee 258,000 220,000 
LEAT BAVTOIO ra 5 cs arb 4B ho SoS eh Oia er CaI RE ae ne ECR CS eT aaa ae 40,000 35,000 
ea er Pe ae Sividies chap Se igtiescdecs omen easter 44,000 40,000 

iA ae RENT mere an Saad, Seas ook Guess Mek hes 80,000 90,000 
oil ANITAV EE AG 6 oo ones big aed Ce DO Re ne Roa CER otc 572,000 535,000 
Hguivdientan tons of 2,000 lbs... 2... 0.2 tres oe ee 640,640 599,200 

Tue Far East— 
eas DINGS ter aE eet Nerv acie peta Says aii 2 Teale has 314,000 276,000 
Japan (including Formosa and Manchuria)................. 340,006 425,000 
SCP AR 23 ee Rees A See ee PRE ePSEY TR NE i 200,000 

day eee eee ee ee Tn a et ame Sets Raut Sree 2,350,000 2,230,000 
ANA es ces NN ese en lage oe ES Ase “bes ous: 2, TVs © Visz4sais cis OA Siake 1,550,000 1,687,000 
Je TTS eee eee TS OSes a age ee ee ee 260,000 289,000 
Bee Peres eet ee OC eT Nee et MTN, PE SPN Bese 50,000 65,000 

MotalyhariAste we meen, acess ern os eee te cram aay eee 5,064,000 5,172,000 
oquivalent an-tens of 2,000 Nbse sx... asc oe hen 5,671,680 5,792,640 

UGTA OTS BOBS Sipe ie SA Rec aS ee aeerR a geerara Penis a Farge 16,818,500 16,269,000 
Pav Aenoin TONS. Ol CUO) LOB he cues oe as aoe oe oes oa 18,836,720 18,221,280 
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The Sugar Situation in the 
United States 

Edward G. Montgomery, Chief, Foodstuffs Division 

The world sugar market has followed a very uncertain course during the last two 

years. During the years 1918 and 1919 the sugar prices and distribution of the world 

were under joint international control and Western Hemisphere sugars were administered 
through the Sugar Equalization Board. The previous administration decided not to con- 

tinue the operations of this board beyond distribution of the 1919 crop, and immediately 
thereafter large speculative operations began with most disastrous results, whereas during 

the period of great stress of the war sugar was maintained at prices that dealt fairly 
with both producer and consumer. The control was obviously dissolved too early in view 

of the enormous disturbance to both production and consumption. The loss to the 
American consumer amounted to several hundred millions of dollars and was inevitably 
followed by a crash which has done infinite injury to the sugar producers themselves. 

DISTURBANCE OF SUGAR MARKET IN 1920 AND 1921 

At the close of the war sugar production was something like 2,000,000 tons below 
pre-war figures. Consumption had also dropped, and there was no way of knowing how 

soon consumption would increase and pass production. The principal change as a result 

of the war was the great reduction in beet-sugar production in Europe, especially Ger- 
many, Austria and Russia, and the enormous increase in cane-sugar production in Cuba. 

As a result of the situation, there was much uncertainty as to supply and demand, and 

prices soared to an almost unheard-of height in 1920, when the wholesale price of granu- 

lated sugar in New York reached 26.50 cents per pound in the months of May and June. 
It was soon discovered, however, that there was no real shortage of sugar in the world, 

and we had first a rapidly declining market and then a long, steady decline, reaching its 

lowest point at the end of December, 1921, when Cuban raw was quoted c. and f. New 

York at 1.75 cents per pound and granulated as low as 4.80 cents. 

EFFORT TO STABILIZE PRICE OF CUBAN RAW SUGAR 

The most depressing market condition toward the end of 1921 was the large stock 

of unsold raw sugar in Cuba. This was produced at a high price, and in order to minimize 
the loss every attempt was made to sustain the price of Cuban raw. One of the most 
important steps was the appointment, in February, 1921, of the Cuban Sugar Commission. 

which took over practically the whole 1921 crop in order to stabilize the market. Doubt- 
Jess this had some stabilizing effect on the market, but the fact that Cuban raw was 
frequently underbid resulted in the importation into the United States of sugar from 

other sources, such as Java, whose sugar normally does not reach this market in large 

quantities. 
CAUSES OF DEPRESSION IN LAST QUARTER OF 1921 

At the end of 1921 there was estimated to be in Cuba 1,200,000 tons of old sugar, 
as against a normal carry-over of less than 100,000 tons. It was known that this sugar 
had been financed largely by American bankers; and, with prospects of the Sugar Com- 
mission going out on the 1st of January, there was much speculation as to what would 
happen to the sugar market in case it was decided to liquidate this sugar and throw it on 
‘the market. Moreover, the Cuban mills began grinding the new crop in December, with 
‘enough cane in sight to produce 3,750,000 tons if all the cane crop is worked out. This 
situation produced a great depression on the sugar market during the last three months 

of 1921. 

PROSPECTS FOR ABSORPTION OF SURPLUS IN 1922 

However, a careful survey of the world sugar situation indicates that if Cuba does 
not produce above 3,000,000 tons this year there is fair prospect that the present surplus 
may be absorbed by the end of 1922, with a world carry-over that will be not far from 
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normal. The following figures are a comparison between the pre-war carry-over, produc- 
tion and consumption and those of 1921 and 1922. 

COMPARATIVE WoRLD SUPPLIES AND CONSUMPTION. Final carry- 
Carry-over, Estimated Estimated over, end 

Periods. first of year. production. consumption. of year. 
Tons. Tons. Tons. Tons. 

teas anes tae ee Aveo are? othe a «eee Sie os 750,000 17,500,000 17,500,000 750,000 
Leer eee aap eke: Uk ccs ee — 45,216,000 16,509,000 16,024,000 1,700,000 
AOD REEALCEE CoO: Los Sees cans te, -14,700;,000 4.015,387,008 16,500,000 1,000,000 

aEstimated. 
bAssuming estimated decrease of 1,000,000 tons in cane sugar, as reported by Willett & Gray 
cThe apparent carry-over of 1,000,000 tons may properly be reduced by the estimated deficiency 

of 400,000 tons in invisible stocks, which would leave a carry-over,at the end of 1922 of only 600,000 tons. 

The foregoing table is based on the best figures available at present, assuming that 

Cuba will produce only 3,000,000 tons this year. Any increased production on the part 
of Cuba or other producing areas, of course, will increase the carry-over for next year. 

SHORTAGE IN “INVISIBLE” Stocks AT END oF 1921 

At the end of December a careful inquiry among the trade was made by the Depart- 
ment of Commerce on “invisible” stocks or supplies usually held by warehouses and whole- 

salers. During 1918, when exact estimates of invisible stocks were made, they were 

found to vary from 200,000 to 900,000 tons, with a normal of about 600,000 tons. It is 

not possible to secure exact figures on invisible stocks at present; but all estimates were 
very low, apparently 300,000 to 400,000 tons below normal. This is a situation naturally 

growing out of a steadily declining market. Experience has shown that when markets 

decline the stocks in the hands of the wholesale, jobbing and retail trade become low 
owing to the expectation that prices will fall further, and the natural tendency is to buy 
on a hand-to-mouth basis. With a rising market, on the other hand, such stocks become 
large owing to the attempt to anticipate the market. A rise in the market at present 

would undoubtedly result in a quick absorption of perhaps a half million tons in the stocks 

of the country. Reports from England show that the invisible stock is very low in that 
country also, being estimated by different authorities at 100,000 to 200,000 tons below 
normal. Presumably the same condition exists in other countries. 

REASONS FOR EXPECTING IMPROVEMENT IN SUGAR MARKET IN 1922 

There is no way of estimating accurately just how much consumption should increase 

as a result of low prices. We know, however, that consumption does adjust itself, within 
certain limits, according to price. The very high prices of 1920 undoubtedly had a tend- 

ency to reduce consumption, as people soon discovered ways of economizing on high-priced 
commodities. Conversely, the relatively low price of sugar, which is now reaching the 

public through lower retail prices, will result in an increased consumption, which will be 
felt before the end of 1922. If we take this into consideration, together with the fact 
that the probable carry-over will be reduced to normal by the end of 1922, there is sound 
reason to expect that sugar prices should stabilize and gradually register some improve- 
ment. 

There is now no artificial control on the sugar market for practically the first time 
since the early years of the war, and the law of supply and demand will henceforth 
determine the price of sugar. There was actual public concern over the prospect of a 
crash in the Cuban sugar market lest it might result in a very small Cuban production this 
year, because of difficulty in finding money for the new crop, which must be largely 
financed in advance. The fact that there is prospect of a stable market has enabled 
bankers who hold money against the old Cuban sugar crop to carry it safely and to 
advance sufficient money on the new crop to guarantee practically all the Cuban sugar 
that can be produced at a reasonable price. 

SUMMARY OF SUGAR SITUATION 
The following conclusions as to the sugar situation were issued by the Department on 

the 9th instant: 
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1. There is an abnormal “‘visible”’ world surplus of sugar, amounting to about 1,200,000 tons, 
all congested in the Western Hemisphere. 

2. The “invisible”? stocks—that is, sugar in the hands of distributing trades, wholesale and 
retail—is far below normal. The amount of subnormality is variously estimated at from 300,000 to 
400,000 tons, and is no doubt due to apprehension of further fall in prices. 

3. The probable world production for 1922 is estimated to be less by from 400,000 to 800,000 tons 
than the production for 1921. 

4, The consumption for 1922 is likely to be larger than in 1921, and with general economic 
recovery should exceed production and thus absorb some or all of the surplus. 

5. The present price of $1.87 for c. and f. raw sugar is the lowest level for 20 years, and is below 
the cost of production about 90 per cent of both domestic and Cuban sugar. 

6. This low price of sugar has resulted not only from the fear of the large visible surplus but also 
from the apprehension of financial difficulties in the sugar market that have been current during the 
past few months. It has been assumed that in the falling market there might be forced realization of 
the loans made against existing surplus stocks of sugar; that there would be difficulty in financing 
the new Cuban crop; that the financial difficulties of the Cuban Government itself might not be 
readily solved; that there might be bankruptcy amongst sugar producers; that the dissolution of the 
Cuban Sugar Commission on January 1 might result in a considerable liquidation of sugar. 

7. The Cuban Sugar Commission was dissolved on January 1, and it is now demonstrated that 
no appreciable forced liquidation is likely to take place. The banks generally have been well 
covered down to the low prices of sugar, and there is no likelihood of forced realization. There 
appears to be sufficient money for financing the new crop wherever it can be produced on a reasonable 
basis of cost, and the Cuban Government seems to be in a fair way to solve its financial difficulties. 

8. The market is now entirely uninfluenced by any artificial control, and the present low-price 
level manifestly can not long continue without restricting the production of sugar below the world’s 
demands and again creating high prices. 

Brazil’s 1921-22 Sugar Crop 

The Federal Department of Agriculture 
of Brazil has estimated the sugar crop for 
1921-22 at 10,214,980 sacks of 60 kilos 
each, or 526,116 metric tons, as against 
8,768,600 sacks, or 612,899 metric tons, in 
1920-21. The estimate by States is as 
follows: 

Brazil's Sugar Production in 1920-21 and 1921-22, 
by States 

States 1920-21 1921-22 

Sacks Sacks 

LE 5 ooo eC HO Ree 13,300 13,800 
MVIATANNAO.)..ce cee e se 19,000 20,000 
Ceara Jt 6 OO CDIO OREO 208,300 215,830 
Rio Grande do Norte...... 153,000 172,350 
IAT ANY Deals eisidviele nis sco s 150,000 145,000 
Wermambuco.......-----.-. 2,800,000 3,150,000 
Alagoas SCOR CLON OORT Eno 1,000,000 1,250,000 
HY Scccenossocsegogue 300,000 320,000 

Bahia stounlsyave cc0tooougsnes 650,000 530,000 
Rio de Janeiro............ 1,300,000 1,883,000 
HOME AU Oss clstae levies sfc es * 600,000 20,000 
Minas Geraes............. 1,650,000 1,780,000 
Matto Grosso...... 25,000 15,000 

TIiGHS eee ee ee 8,768,600 10,214,980 

UnITED STATES LEADING MARKET 

FOR Exports 

It is to be noted that in 1919 the United 
States took first place among the pur- 
chasers of Brazilian sugar and in 1920 
bought more than double the amount taken 

by any other country—58,000 metric tons 
out of a total national exportation of 109,- 
000 tons. The following table shows the 

exportation to the principal foreign coun- 
tries during the last five years: 

Exports of Sugar from Brazil, by Countires of 
Destination 

Countries of | 
destination | 1916 | 1917 | 1918 | 1919 | 1920 

| Metric] Metric| Metric| Metric] Metric 
tons tons tons tons tons 

Argentina... ...| 13,644] 64,210) 61,292) 5,783 102 
Belgium....... oaome Acta laantoc 04) 3,388 
France........| 3 6 4] 16,303} 1,034 
Germany...... liegt call texatersucanal lokeasy stele eoveRcinuses 102 

’ Great Britain . .| 16,232] 23,808] 8,670] 13,444| 52.844 
IEP LEO caenealeaanoc 7,004] 12,676] 2,100) 1,283 
INetherlandsis 2 |=e eller pierces 124 122 
Portugal......| 1,884 38 504} 2,018] 6,947 
United States..| 4,190} 2,284 2) 18,380) 58,125 
Uruguay...... | 16,797] 40,197] 30,870) 5,747) 8,821 

Brazil’s exports of sugar for the first 
seven months of the present year totaled 
80,649 metric tons, an increase of 68% over 
the 48,143 metric tons exported during the 
corresponding period of 1920 and of 300% 
over the seven months’ period of 1919, 

when 21,606 tons were exported. 
The average value per ton for the Jan- 

uary-July period of the present year was 

662 milreis as compared with 1,073 milreis 
in 1920 and 696 milreis in 1919. (The mil- 
reis averaged about 25 cents United States 

currency during 1919 and 1920, but in 1921 
the value declined sharply and averaged 
only about 14 cents for the first seven 

months. ) 
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Revista Azucarera 
Escrita especialmente para la CuBA Review por Willett & Gray, de Nueva York. 

Desde nuestra Ultima revista del 23 de Diciembre de 1921, el mercado de azucar ha 

tenido un cambio y se ha experimentado un periodo bastante fuerte, con grandes ventas 
para embarques a primeros de 1922 bajo la base de 2'%4c. costo y flete, vendiéndose 
los embarques de marzo a 2 5/l6c. costo y flete. Ademas de las grandes 
transacciones llevadas 4 cabo en este pais, ha habido también una grande demanda de 
Europa, efectuandose ventas hasta a 12s. 6d. costo, seguro y flete la Gran Bretana, y de 
avisos de haberse hecho ventas en el lejano Oriente de azucares de lu nueva zafra de 
3d. a 6d. mas alto por aztcares de la nueva zafra de Cuba a Francia. Ademas, se tienen 
avisos de haberse hecho ventas en el lejano Oriente de azucares de la nueva zafra de 
Cuba para embarcar en marzo a 2.20c. libre a bordo Cuba. Los refinadores del Canada 
también han comprado en abundancia, el ultimo precio pagado por ellos siendo 2 9/32c. 

costo y flete Nueva York por ezticares de Cuba. 

Estan ahora llegando azticares crudos con bastante abundancia, facilitando a los 
refinadores el poder aumentar sus elaboraciones. 

En Cuba hay ahora 94 Centrales ocupados en la molienda, y la zafra esta en todo su 
apogeo, aunque, por supuesto, aun mucho mas atrasada que la del afio pasado. EI total 
de existencias en Cuba, en los puertos de embarque, en los ingenios y en transito, tanto 
de azucares de la zafra pasada como de la nueva zafra, calculadas por posotros al escribir 
esta revista, es de 1,137,316 toneladas, de las cuales 937,038 toneladas son de la pasada 

zafra de 1920-21. En vista del incentivo a la produccion causado por le alza en el mercado, 
nos inclinamos a considerar la situacion respecto a Cuba con mas optimismo, y hemos 
aumentado nuestras ideas acerca de la producciOn que es de esperarse de la presente 
campanha azucarera de nuestro calculo anterior de 3,000,000 de toneladas a 3,500,000 
toneladas. 

Aunque el mercado va siguiendo satisfactoriamente bajo la eliminacion del control del 
azucar, aun no puede decirse que se ha puesto verdaderamente a prueba, lo cual sucedera 
cuando azucares de la nueva zafra bajo un aumento de existencias compitan con el azucar 
de la zafra pasada y asimismo con la de la nueva zafra de Puerto Rico, cuya recoleccion 
se esta llevando ahora a cabo. Somos de parecer que la principal competencia es probable 
ocurra desde mediados de febrero a ultimos de marzo, y si el mercado se quede sostener 
entonces, la perspectiva sera para un ligero aumento en los precios, con fluctuaciones de 
vez en cuando. Si, por el contrario, la competencia es aguda, por supuesto prevalecera 
un mercado mas flojo con la consiguiente dificultad en sostener los precios. 

Estimulada por la mejoria en el mercado de aztcares crudos, la demanda por 
azucares refinados ha aumentado verdaderamente, y nuestros refinadores se quedan cortos 
en las ventas, ocasionandose demoras hasta de 10 a 30 dias. Nuestros refinadores por 
necesidad se han visto obligados a aumentar su precio a la base de 5.10c. menos 2% por 
pago al contado por el azucar fino granulado libre a bordo, lo cual he dado por resultado 
e] que disminuya algo la demanda, pues los compradores no estan dispuestos a pagar el 
precio mas alto y probablemente tener que aguardar largo tiempo en obtener sus carga- 
mentos. 

La nueva Corporacion para la Exportacion de Azucar, recientemente establecida, y 

nuestros distintos refinadores han todos manifestado haber una gran demanda de aztcar 
para la exportacion y han vendido sus existencias bastante bien hasta marzo, que es el 
embarque mas proximo que estan ofreciendo ahora, y por el cual los vendedores piden 
3.40c. pago neto al contado en deposito. 

Respecto a la situacion del arancel, podria manifestarse y con razon que en la industria 
del azucar de remolacha de este pais atin existe una tarifa de emergencia, y de ahi el que 
la continuacion de los derechos actuales de emergencia de 1.60c. por los azucares de 
Cuba polarizacion 96 grados set cosa posible aun durante el resto de este afio, a pesar de 
todos los esfuerzos de parte de los interesados en Cuba por bajar los derechos. La 
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industria del azicar de remolacha hizo su mayor progreso en las tarifas sobre azicar que 

no pasara de 1.348c. y Ic. la libra por aztcar de Cuba polarizacion 96 grados, y segun eso 
nos parece que no debiera sostenerse el alto derecho actual de 1.60c. excepto durante la 

actual emergencia. 
Desde nuestra Ultima revista hemos emitido nuestra estadistica acerca del consumo 

de azucar en los Estados Unidos, mostrando un aumento de solamente la mitad de 1%, 
por el afio pasado, o sea 4,107,328 toneladas contra 4,084,672 toneladas en 1920. 

Calculamos el consumo por persona en 84.87 libras. De este consumo total de azucar, la 
cantidad de azucar de Cuba ascendié a 1,866,153 toneladas, de Puerto Rico a 373,762 

toneladas, de Hawaii a 482,322 toneladas, y de azucar de remolacha de los Estados 

Unidos a 946,977 toneladas. 

Nueva York, Enero 26 de 1922. 

Sugar Export Corporation 

To promote export trade in refined sugar 

there has been formed a “Sugar Export 

Corporation,’ under act of Congress 
known as “The Webb Act.” All refiners 
engaged in export have been invited to 

become members. 
The Export Company starts with a con- 

tract with leading Cuban producers, on 
the same terms as were recently offered to 
all Cuban producers through their Sugar 
Finance Commission. The transaction is 
purely commercial, free of any artificial 

control. 
The United States and Cuba possess the 

finest sugar industry in the world. With 

the support of Washington by giving per- 
mission, as proposed, to refine in bond, the 
industry, through the Export Corporation, 
will be in position to compete successfully 
in the markets of the world. 

SUGAR EXPORT CORPORATION 
/ 

DIRECTORS 

Earl D. Babst W. H. Ogilvie 
James H. Post Robert I. Barr 
Thomas A. Howell R. M. Parker 

Charles D. Bruyn 

OFFICERS 

Chairman of the Board, Earl D. Babst 
President, Joseph A. Ball 
Vice-President, George E. Ogilvie 
Treasurer, W. Edward Foster 
Secretary, Charles D. Bruyn 

Hawati 

The production of the new Hawaiian 
crop, which has already had a good start, 

is estimated at 465,179 tons, or about 

20,000 tons less than the last crop. The 
final figure for 1921 has not been reported 
officially as yet, however, as several mills 

were still grinding old crop sugar when the 

new year opened. Up to September 30, 
1921, the usual official date for the closing 

of the campaign, 481,425 tons of sugar had 

been produced: but owing to the dry 
weather and the scarcity of labor, the actual 
1920-21 crop will be considerably larger 
than this figure. 

The 1921-22 crop production is estimated 
at 171,518 tons on the Island of Hawaii, 

108,303 tons on Maui, 97,678 tons on 

Oahu and 87,678 tons on Kauai. 

The December weather favored the 
progress of the crop, generous rains toward 

the close of the month relieving the earlier 
dryness. In some sections of the Island of 
Hawaii, however, too much rain has fallen. 

Java 

During the Java campaign of 1921, Dr. 
H. C. Prinsen Geerligs reports, 185 fac- 

tories worked the cane from 396,000 acres 

of land and produced 1,644,638 metric 
tons of sugar, or somewhat more than the 
1,543,923 tons produced in 1920. The 
production of the Planters’ Association 
follows, in tons of 2,205 lbs. Fors 

Sugar awiiittessn 7 soya eee $27,000 
Sugar awe 9S oe eels aeciecie ee 409,000 
Sitar ra ws 90 doa: 2): she. = asain 217,000 
IAtfer®# Products: sec che election 48,000 

ARO EAL ee: aril. étacee epee eerie 1,501,000 

The next crop beginning in May, 1922, 
is expected to be about the same size as 

the last. 
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THE 

Crust Company of Cuba 
HAVANA 

CAPITAL - $500,000 
SURPLUS - $900,000 

TRANSACTS A 

GENERAL TRUST AND 
BANKING BUSINESS 

Examines Titles, Collects Rents 

Negotiates Loans on Mortgages 

OFFICERS 

Oswald A, Hornsby President 
Claudio G. Mendoza............ Vice-President 
James M. Hopgood Vice-President 
Rogelio Carbajal Vice-President 
Alberto Marquez Treasurer 
SilviomeSalieriipe...re.mce score Assistant Treasurer 
Luis Perez Bravo Assistant Treasurer 
Oscar Carbajal Secretary 
William M. W hitner Manager Real Estate 

and Insurance Depts. 

Established 1876 

N. GELATS & COMPANY 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

FREDERICK SNARE CORPORATION 
Formerly The Snare and Triest Company 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 
Piers, Bridges, Railroads and Buildings 

We are prepared to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

[Casa Turull]) 

FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofluoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list ? 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

SANTIAGO 

47 Lacre Baja 

HAVANA 

DEALERS IN ALL PRODUCTS 

2 and 4 Muralla 

The Royal Bank» Canada 
Founded in 1869 

Paid Up Capital = = $20,000,000.00 
Reserve Funds = = 21,000,000.00 
Total Assets = = = 494,000,000.00 

Seven Hundred and Twenty Branches 
Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princes Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 
PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, Franes and Pesetas, negotiable 
without charge. 

Savings accounts opened for Deposits of One 
Dollar and up. 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Cable “Turnure” FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 
Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 
Domingo, and Central and South America. 

CORRESPONDENTS: 

HAVANA: N. Gelats & Co. PARIS: Heine & Co. 
PUERTO RICO: Banco Commercial de Puerto Rico 

LONDON: The London Joint City & Midland Bank, Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

Map of Cuba 
Showing the location of all the active sugar plantations in Cuba 

and giving other data concerning the sugar industry of Cuba. 

Size, 2934 X 24. Copyrighted 1918. 

Price 50 cents postpaid. 

THE CUBA REVIEW 
67 Wall Street, New York 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
A. KLING, Prop. STEAMSHIP WORK 
JAS. S. BOGUE, Supt. MOBILE, ALA. A SPECIALTY 

Day or Night Telephone, 0033 Henry. Cable Address: ‘‘Abiworks’’ New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor Repairs, Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Work. 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 
Agents for “Kinghorn”? Multiplex Valve 

Please mention THE CUBA REVIEW when writing to. Advertisers 
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United Railways of Havana 
MAIN DIVISION 

CONDENSED TIME TABLE OF DAILY THROUGH TRAINS 

1 HAVANA 2 
PM I ! AWM } AM 

10 30 02 822 B 6 05 ||...||Lv Central Station Ar| 6 12 
AM 

58\|\Ar...Matanzas...Lv| 4 04 

| 

109 C4rdenas...... 12 05 

Gaibarienias-n ollneerce 

5\|.....Cienfuegos..... Ha hte 

|... .Santa Clara 11 00 
||... .Sancti Spiritus. ...|| 4 45 

..Ciego de Avila....|| 3 40 

...... santiago 
...Guantanamo 

Sleeping cars on trains 1, 2, 5, 6, 7, 8, 1l and 12. 
Trains 11, 12, 13 and 14 via Carrefio. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Lower Upper Compart- Drawing 
From Havana To Berth ment Room 

Cienfuegos 
DACAAR Cocina semen eo cotile ca) eS kote $5.00 $4.00 $12. $15.00 
Caibarién 

Ciego de Avila. 5.50 .50 
Camagiiey .00 .00 
Bayamo 
Alto Cedro .00 .00 } 
Santiago Z 00 00 

18.00 

20.00 

FIRST-CLASS FARES FROM HAVANA TO PRINCIPAL POINTS REACHED 

THE UNITED RAILWAYS OF HAVANA 
Single Return Single 

[slevofPmess sta. ao ee $10. 
$4.72 : 

Manzanillo 
. 23.70 Matanzas 

Camagiiey : Placetas 
C4rdenas d 12.74 
Ciego de Avila Z 
Cienfuegos : 19.73 
Col : 13.00 Sancti Spiritus 
Guantanamo : Santa Clara 
Holguin 

Passengers holding full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first class and 66 pounds or less in second class. 

ROUND TRIP TICKETS—First and Second Class 
are on sale between Havana and all principal points, valid for three days from date of issue. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent ARCHIBALD JACK, General Manager 

HAVANA, CUBA 
(Revised to December 1, 1921) 

Please mention THE CUBA REVIEW when writing to Advertisers 
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AVISO 
respecto a 

TRASBORDADORES de CANA 
Debido 4 la confusion existente en el asunto de 

Derechos de Patentes sobre maquinas de pesar com- 
binadas en Trasbordadores de Cana, he resuelto no 
seguir ofreciendo mi Trasbordador modelo ‘*VIC- 
TO * hasta saber la decision del Gobierno de 
los E. U. y seguir ofreciendo 4 los Hacendados y 
Colonos mis bien conocidos modelos ‘‘Francisco”’ y 
““Manati.’ 

TAMBIEN deseo llamar la atencion de Hacen- 
dados y Colonos asi como 4 los que usan motores 
pequenos va trasbordadores hacia mi nueva ‘‘Unidad 
de Fuerza,’’ usando petroleo crudo y alcohol como 
combustible. Este aparato esta llamado 4 reem- 
placer y hacer desaparacer todas las maquinas de 
trasbordadores y para otros servicios que usan 
gasolina y kerosina, por medio de explosion. 

Este Motor nuevo ha sido disenado por H. F. 
Ruggles, M. E., para solucionar el problema de tras- 
bordo de cana segun indicaciones de unos Colonos 
muy conocidos de Cuba. Pidan informes 

HORACE F. RUGGLES Ingeniero Mecanico Consultor 
83 South Street, New York City 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

E. W. BACON & CO. 
277 Broadway New York 

Cable: “*“EDBACO”’ Tel. WORTH 3911 

A Weekly Publication of 
International Interest 

It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

Subscription - $3.00 Per Year 

Facts About Sugar 
82 Wall Street, New York 

M. J. CABANA 
COMMISSION MERCHANT 

P. 0. Box 3, Camaguey 

Handles all kinds of merchandise either on a 
commission basis or under agency arrangements. 
Also furnishes all desired information about lands 
in eastern Cuba. 

S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 
“PASSOL” SPECIALTIES 

88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 
Sugar Brokers 

ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘‘Tide, New York” 

Established 50 Years Shipping Tradea Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: : aoen Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importacién directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Stieamsrip Line, New York 
and Mobile; James E. & Co., New York; 
Serra Steamship Coin sane Seen Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espafia. 

INDEPENDENCIA STREET 17/21 

MATANZAS, CUBA 

F. W. Hvoslef E.C. Day R.M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco’’ 

P. RUIZ & BROS. 

Engravers - - Hine Stationery 
RUIZ BUILDING 

O’Reilly & HabanaSts. P.O.Box 608 

HAVANA, CUBA 

Please mention THE CUBA REVIEW when writing to Advertisers 
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NEW PASSENGER SERVICE 
TO NASSAU 

The Munson Steamship Lines announce 

a Weekly Express Passenger and Freight 

Service to Nassau (Bahamas) in connec- 

tion with its services to Antilla, Nuevitas 

and Points in Eastern Cuba. 

Sailines from Pier 9; East River, every 

Saturday, during season, commencing 

December 31st, arriving Nassau Tuesday 

morning. 

New Express Passenger and Freight 

Liner MUNARGO alternates with 

Modern Passenger and Freight Liner 

MUNAMAR. 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 

Drexel Building, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA. 
418 Olive Street, ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 
Keyser Building, BALTIMORE, MD. Hibernia Bank & Trust Bldg., NEW ORLEANS, LA. 

R. H. Curry & Company 

Nassau Agents 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

NEW YORK—Nassau Service 
PASSENGER AND FREIGHT 

Leave Arrive Leave Arrive 
New York Nassau Nassau New York 

ee 4 Mar. 7 Mar. 7 Mar. 10 
hc x Mar. 11 Mar. 14 Mar. 14 Mar. 17 
7S “MUNARGO”.........-.- Mar. 18 New, 2 Mar. 21 Mar. 24 

Mar. 25 Mar. 28 Mar. 28 Mar. 31 

NEW YORK—Cuba Service 
PASSENGER AND FREIGHT 
From Arrive Leave Arrive Leave Arrive 

(Ma noe ae 4s NIC Me as Nees Ne ae 

Wie cc 99 ac. Mar. 15 Mar. Mar. Mar. Mar. 
p> MUNAMAR’...... Mar. 25 Mar. 29 Mar. 30 Mar. 31 Apr. 1 Apr. 5 

FREIGHT ONLY 

Regular sailings from New York for Matanzas, Cardenas, Sagua, Caibarien, 
Puerto Padre, Gibara, Manati, Banes and Nuevitas. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

Javana....Every Week| Isabela de Sagua..Every 2 Weeks| Antilla..... Every 3 Weeks 
Natanzas.Every 2 Weeks | Caibarien......... eT ey Santiago aaa ne nae 
‘ardenas.Every 2 Weeks | Nuevitas.......... mS) 5 Cente, 7 8 = 

MOBILE—South America Service 
FREIGHT ONLY 

WSEAMER=—Montevideo-Buenos Aires...0.22.-52....2 502.522 ese ee Semi-monthly 
— SINS AMIBIR= seal euy Dee nee aval a em nn Sater at ai ema eo oo amas ome On Application 

NEW YORK-—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

BES WIS RIGAN LEGION” (Cairn: 22 oe bates dean wae nol acintte ee March 2 
SES) WMI INOR OSS” anCa ieee ee ie eee ane March 16 
s/S “AEOLUS” I ecatey SPR sic hy Seca ea Meter ge, Det Mean Me March 30 

(a) Ist and 3d class, (b) Ist, 2d and 3d class. 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

SEAVER baltimore-blavanay sqceaesce. ee cece <select Every Other Thursday 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Progreso, Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

The Line reserves the right to cancel or alter the sailing dates of its vessels or 
to change its ports of call without previous notice. 
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LIN 
Conveyors for Sugar Estates 

We are pioneers in the development of conveying 

machinery for sugar estates and refineries. For 
more than twenty years we have specialized in 
the solution of engineering problems in the han- 

dling of cane, bagasse 

and sugar. 

Send for Catalog No. 355 

LINK-BELT COMPANY 
299 Broadway New York City 

American Car and Foundry Export Co. 
Direcci6n Telegrafica: 
DEES TSE on 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 

Aqui se ve el grabado de uno de nuestros carros més modernos para mercancias. Fabricamos carros 
de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Central y 
Méjico, con bastideres y jaulas de madera o de acero. Produccién annual de mds de 100,000 carros. 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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JAMES M. MOTLEY  * CEDAR STREET 
Gerente del Departamento de Ventas en el Extranjero de 

THE WEIR FROG COMPANY DUNCAN STEWART & CO., LTD. 
GLOVER MACHINE WORKS NEW YORK CAR WHEEL CO. 
PENNSYLVANIA BOILER WORKS STANDARD SAW MILL MACHINERY CO. 
GARFIELD FIRE CLAY CO. 

Los productos de estas Fabricas abarcan: Locomotoras 

—-- Carros para cafia 
a} 44 4% 

Rieles y accessorios 

Chuchos y ranas 

Aserraderos 

Calderas 

Maquinas, de vapor y 

de gasolina 

Tanques 

ARCILLA REFRACTARIA y LADRILLOS REFRACTARIOS — Trapiches y toda clase 
DE ALTA CALIDAD de maquinaria para 

be ; Ingenios de Azucar 
A solicitud se remiten catalogos y presupuestos. 

Direccion cablegrafica: Calentadores de agua 

JAMOTLEY, New York (Se usan todas las claves). de alimentacion 

Cuba Railroad 
Camaguey and Nuevitas Railroad 

Ship Your Freight for Eastern Cuba Through the Ports of 

Pastelillo (Nuevitas) or Antilla 

These ports afford the natural gateways for Eastern Cuba. 

Good facilities available and freight handled expeditiously. 

Passengers for Eastern Cuba should also avail themselves 
of direct semi-monthly service between Antilla and New York 
on the excellent Munson Line Steamer ‘‘Munamar.’’ Good 
connections to and from Antilla to all parts of the Island. 

For Further Particulars Address 

W. H. FRANCIS, 
General Freight and Passenger Agent, 

Cuba Railroad, Camaguey, Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents | 

FOREIGN AND SUG ARS RAW AND 
DOMESTIC REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION 

Guana jay from 5 A. M.to8 P.M. Last train 11.20 P. M. 

FARE - - $1.00 

Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to7.50 P.M. Last train 11.10 P. M. 

FARE 230s $1025 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 
CASA BLANCA (CABANA FORTRESS) FROM 

LUZ FERRY, HAVANA, TO 
Regan (Henny,) aieeceger aed saiesc uel crs coca re ale mre on lamer a el a Vain $0.06 
Guanabacoa (Ferry and Electric Railway)............. II 
Casa Blanca and Cabafias Fortress (Ferry)............ .06 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to5 A. M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P.M. 

Telephone Box 186 

Jo hn Munro & Son 
0215 Henry Maritime Exchange 

YULE & MUNRO 
Steamship and 

Engineers’ Supplies SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
722 Third Ave., Brooklyn, N. Y. BOAT BUILDERS, ETC. 

Cable Address: Kunomale, New York No. 9 Summit Street 

Telephone 3300 South Near Atlantic Dock, BROOKLYN 

See OME SEM Panama’s Imports from Cuba 

DWIGHT O. PALMER Cuba’s share in the import trade of 

Sugar Broker and Agent Panama in 1919 and 1920 was as follows: 

160 PEARL STREET 1919 1920 

NEW YORK CITY Ouantioees eee 171,199 kilos 150,774 kilos 
Waite sna atin ee Os hO8 $65,229 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Bomba Kinney Para Mieles 
Presién Positiva. Envolos Rotatorios, Sin 
Muelles ni Valvulas. Forrado interiormente 
de Bronce. La Mas econémica para bombear 
liquidos espestos, como mirles, acieites guar- 
apos, etc. Funciona actualmente con el 
mejor éxito en muchos ingenios y refinerias. 
Capacidades de 50 a 800 galones por minuto. 

Pidanse precios y pormenores 4 

Newell Manufacturing Company 
SINGER BUILDING - NEW YORK 

Agentes para Cuba y la demas Antillas 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

Single Return 
Fare HAVANA Fare 
Ist cl. Ist el. 

“hae 55 112.09 |. oe 6.55 | .....|Ly Central Station Ar Seek eles Beer | i= Jets eer One 
2 112.46 {11.50 | &.3 (.0u |$l20c|Livacce: Rincon..... Ar}$1.92 | 6.23 |10.57 111.37 | 3.32 | 4.58 | 7.45 

40 | 1.42 |12.5§ 8.35 | 3.65 |Ar....Artemisa....Lv| 5.84 | 5.10 A 

San De SON arta ec “87 10.22 | 6.92 |Lv...Herradura. ..Lv|11.08 ase 48) || : ae 

sine 10.30 | 4.29 |......] 7.31 ]11.19 | 8.16 |Lv...Pinar del Rio.Lv|13.06 |......] 6.55 | 5.58 |11.30 |......| 3.37 

mess PUM 605-12... 155 1255 110237) Ar... .Guane.-. ov /06:60))).45 425): O5.41| 210s eau erent elites 

PM PM 

Trains 89, 91 and 93 connect with Electric trains from Central Station. 
Trains 90, 92 and 94 connect with Electric trains for Central Station. 

Round Trip Fares from Havana to 

AOS Sas eres ation 15 cts. Rancho Boyeros.......:- 40 cts. 
Arroyo Naranjo.........25 cts. Santiago de las Vegas ....55 cts. 

TROLLEY (Calabazate ees ne oo nae 30).CtS ORIN cols. oo. oe Gee 65 cts. 

Leaving Central Station every half hour from 5.16 A. M. to 7.16 P.M. 
and every hour thereafter to 11.16 P. M. 

W. T. MEDLEY ARCHIBALD JACK 
Commercial Agent (Revised to December 1, 1921) General Manager 

BELMONT [RON WORKS 

Engineers - Contractors - Exporters 

STRUCTURAL STEEL 

Especially for Sugar Mills 

TRIPS 

MAIN OFFICE AND WORKS NEW YORK OFFICE 

22d & Washington Ave. Dasara 15 PARK ROW 
es n mon 

PHILADELPHIA Five Letter Edition CABLE ADDRESS ‘‘BELIRON’”’ 

Illustrated Catalog in English, French and Spanish mailed on request. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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“ALL ABOUT CUBA” 

An Illustrated Monthly Magazine, 67 Wall Street, New York 

MUNSON STEAMSHIP LINE, Publishers 

SUBSCRIPTION 

$1.00 Per Year - - - - 10 Cents Single Copy 

ADVERTISING RATES ON APPLICATION 

Vol. XX MARCH, 1922 No. 4 

Contents of This Number 

Cover Page, Central TANAMO, Oriente Province. 

Frontispiece, Primitive Method of Extracting Juice from Sugar Cane. 
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Girapln or Culbam Ran Sumer IPiniees tor W921, oo socckccsscdcccaccoserc 12 
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Cuban Government Matters 

Resignation of American Minister 
to Cuba 

Boaz W. Long, Minister to Cuba since 
1919, has tendered his resignation to Presi- 
dent Harding to take effect at once. 

Mr. Long has been in the United States 
several months, having left Cuba soon after 

Major General Enoch H. Crowder went 
to the island as the personal representative 
of President Harding. At the State De- 
partment it was said that Mr. Long would 
engage in business in Central America. 

Mr. Long has been in the diplomatic 
service several years. He entered the State 
Department as chief of the Bureau of 
Latin American Affairs. 

U. S. Fleet at Guantanamo 

With Admiral Hilary P. Jones, U. S. N.., 
in command, the Atlantic Fleet is assembled 
in Guantanamo harbor, prepared to start the 
maneuvers that have been held in these 
waters annually since 1903. Tactical in- 

struction, target practice ashore and afloat 
and athletic development of the men form 
the schedule for the intensive training pro- 
gram. 

Admiral Jones is aboard the U. S. S. Co- 
lumbia, commanded by Captain J. K. 
Taussig. Vice-Admiral John D. McDon- 
ald, in command of the battleship force, is 
on the flagship Wyoming. The Arkansas, 
the Delaware and the North Dakota are 
there, as are a great fleet of auxiliaries, 

tenders and ships of the train. Eighteen 
destroyers have joined the fleet from 
Charleston, S. C., with the Black Hawk as 
tender. 

For target and torpedo practice and fleet 

movements the ships will later go westward 
to the Gulf of Guacanavabo. This harbor 
is isolated and of great depth, presenting 
every facility for the exercises. 

There will be a great deal of tactical in- 
struction aboard the flagship throughout the 
stay in Guantanamo Bay. Deck space will 
be set aside for working out many prob- 
lems with small, movable models, the dem- 
onstrations being accompanied by lectures. 
Tactical exercises thus illustrated will later 
be carried out by the ships themselves. 
Ships’ target practice and practice on the 
big range ashore are also on the program, 

as are shore exercises and tactical move- 
ments by marine corps detachments. 

A program of sports will be carried out 

by the men. 

Treasury Collections 

The Under Secretary of Finance of Cuba 
has reported the amounts collected for 
revenues and taxes from May to Novem- 
ber, 1921. The total is $35,899,975.06, 
divided as follows: May, $6,449,737.27; 
June, $5,451,575; July, $5,517,718.98; Au- 

gust, $5,361,587.94; September, $4,630,- 
486.24; October, $4,199,417.13; and No- 
vember, $4,289,452.50. 
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Havana Correspondence 
Havana, March 1, 1922. 

SucaR: During the past several weeks there has been a continuous flow of sugar 
out of Cuba to various parts of the United States and Europe. It is estimated that 
considerably more than two-thirds of the old crop, together with a large portion of the 
present season’s grinding, have already been disposed of. As a consequence of this 

movement of sugar, quite a change in business conditions is already noticeable and it 
is expected that conditions will continue to improve right along. It is not expected, 

however, that more than a partial recovery will be experienced this year, but it is gen- 
erally believed that 1923 will again witness Cuba enjoying her old-time pre-war pros- 

perity, for there is no question but that the Island of Cuba can produce sugar more 
profitably than any other country in the world. There are approximately 175 centrals 

now in operation and all indications point to a very good crop, although the profits will 
naturally be small owing to the low price which is being paid for raw sugar at present 
and which does not promise to go very much higher unless unforeseen conditions should 
occur. Several cane fires of incendiary origin have taken place of late. One of the 

largest and most serious of these fires occurred on Jand owned by the Central Baragua, 
of Camagiiey Province, which had 14,000,000 arrobas of cane burned during the early 
part of February. 

Most of the centrals which are grinding are experiencing more or less difficulty in 
financing the crop, while a considerable number of the mills are being financed directly 
by large banking institutions. Several mills are being directly operated by the banks, 
having been taken over last year during the liquidation period. 

The general consensus of opinion among the sugar interests indicates that if the 
owners and operators are able to clear expenses with even a slight margin of profit they 

will have done as well as could be expected this season. Everyone is optimistic about 
next season and believes that by that time the sugar industry will again be back to a 
normal basis. 

FINANCIAL ConpbITIONS: The financial situation is rapidly clarifying itself. Liquida- 
tions have taken place in most lines of business and business in general appears to be 
improving, although as yet to a very small degree. The principal change in the situa- 
tion has been the hopeful attitude on the part of most of the commercial houses. Very 
little real change has taken place in the amount of orders being received, but it is now 

generally admitted that the worst has been experienced and that from now on there 
will be a gradual change for the better. 

No statement has been forthcoming from the Committee in charge of liquidation 
of the banking institutions which failed during the moratorium period. There was a 
meeting held by depositors of the Banco Espanol and the National Bank of Cuba a 
week or so ago, called for the purpose of ascertaining whether a payment on the accounts 
might be expected, and a committee was appointed to represent the depositors before 
the liquidating board. It would seem that this process of liquidation is taking an un- 
usually long time. The depositors and the general public still holding checks and other 
commercial paper of these banks are growing impatient at the delay. 

At a recent meeting of the liquidation committee it was decided to call upon Spain 
to pay the amount of money which is due the Banco Espanol de la Isla de Cuba, said 
to exceed a million dollars. It was also decided that more economy in the work of the 
liquidating committee would be necessary in the future, to avoid the necessity of dis- 
posing of property belonging to the bank to cover the cost of the operations of the 
committee. 

Continued efforts are being made by the administration to curtail wherever possible 
undue expenditures in governmental operation. So far very good work has been done 
along this line and wages due government employees are being paid more regularly. 
The $5,000,000 recently secured by loan from the United States has been entirely ex- 
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pended for the purpose of meeting urgent necessities of the Government and in paying 

wages to government employees. 

As a means of increasing the revenue a tax of one per cent. on gross receipts of all 
business has been recommended to the Senate by the President. This measure, if 
adopted, it is estimated, will increase the revenue from $10,000,000 to $20,000,000 a 
year. This form of taxation is considered to be one of the fairest means of raising 
revenue that has been devised, inasmuch as it places the burden more equally upon the 

population as a whole than any other taxation scheme which has so far been suggested. 
Local opposition to the proposed loan of fifty million dollars from the United 

States develops from time to time, but it is not believed there is sufficient sentiment 
against it on the part of the legislature to prevent the present plans of the administra- 
tion from obtaining the consent necessary to complete negotiations already under way. 

Strong protests from economic societies against placing of additional tax burdens on the 

people have been made to the President, and have met with the promise that every- 
thing possible will be done in order that present taxes will not be made heavier or new 
ones imposed unless it is found that it is absolutely necessary to do so. 

PoxiticAL SITUATION: The Administration of President Zayas thus far has been 

very successful and satisfactory to the majority of the people. Inheriting a multitude 
of debts from the former administration, together with the severe decrease in revenues 

occurring almost immediately after taking office, the President has been quite successful 
in inaugurating several economies in the various branches of the government and is 
still continuing to do so wherever the opportunity presents itself. This has met with 
opposition, at times strong, but the President has usually been able to muster sufficient 
strength for his policies in the Senate to overcome his opponents. 

Under the guidance of so able an administrator as President Zayas, there is no 
doubt but that the country will soon again witness relief from the intolerable conditions 

through which it has passed during the last year and a half. 
NINETEEN VESSELS ARRIVE IN HAVANA IN ONE Day: Monday, February 13th, 

was one of the busiest days seen in the Harbor of Havana for several months; nineteen 
steamships of various types arrived during the day. As the majority of these ships 
were cargo steamers, this is another indication of the return of better times in Cuba. 

Ex-PRESIDENT MENocAL RETURNS: Greeted at the entrance to the harbor by hundreds 
of small boats of all descriptions. Ex-President Menocal was given a rousing reception 
upon his return to Cuba after an extensive trip abroad. Fireworks were displayed along 

all sections of the waterfront and thousands of admirers escorted him from the pier to 

his home. 
CoMMERCIAL CABLE ComPpANY TO OPEN New OFFice: As soon as the building is 

completed, the Commercial Cable Company will move from its present location at Mer- 
caderes and Obrapia Streets to more commodious quarters in the center of the business 
district, on the corner of President Zayas (formerly O’Reilly) and Cuba Streets. This 
building has recently been rebuilt and overhauled, and the office space occupied will be 
much larger than that heretofore occupied, owing to increased business which the com- 
pany has been doing. 

Sousa’s BAND Scores Hir 1n HAvANA: Sousa’s Band, which played to capacity 
houses at the National Theatre during the visit to Havana of that noted musical organ- 
ization, promises to be the forerunner of other American attractions for the coming 

season. Several promoters representing various theatrical enterprises have been in 
Havana during the past season looking over the ground, and the warm reception tendered 
Sousa’s Band would indicate that Broadway attractions would make a big hit in Havana. 

GAMBLING To CEASE Marcu 28TH: According to rumors, there is to be no more 
gambling in Cuba after March 28th. This, however, will not affect the racing season, 
which closes just a few days prior to the time when this law is supposed to take effect. 
No doubt by next season some modification or amendment will be made so that we 
shall see the race track, the Casino, the Jai-Alai and other gambling games running just 

the same as they always have during the tourist season. 
Hoter MEN Visit Havana: During the present tourist season several notable hotel 
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men have visited Havana, among them E. M. Statler, proprietor of the Statler chain 

of hotels; D. B. McLeod, of Buffalo; and John E. McBowman, president of the famous 

Bowman chain of hotels in New York City. 
Firty THOUSAND TourIsts Visit CusBaA: It has been estimated that 35,000 tourists 

have already visited Cuba during the present season and that 15,000 more at least may 

be expected before the close of the season. This is an unusually large number and 
shows that the wonderful winter weather to be found in Cuba is just beginning to be 

appreciated by winter travelers. It is expected that a steady, though of course smaller, 

traffic will continue well into the summer months. 

Goods in Cuban Bonded Warehouses 

Reports received from Havana are to the 

effect that owing to congestion in bonded 
warehouses in Cuba a decree has been 
issued by the Cuban Government authoriz- 
ing the reexportation, free of customs 
duties, at the request of the consignees of 
all goods at present stored in such ware- 
houses. The concession accorded by the 
decree is to remain in force until April 5th, 
and the goods must be reexported within 
thirty days after application has been made. 

According to a further decree, all dam- 

aged or unclaimed goods accumulated in 
bonded warehouses are to be sold at auc- 
tion in order to meet customs duties pay- 
able thereon, while all other goods will 
be disposed of in the same way if not 
reshipped by April 5th. 

Cuban Grapefruit 

The grapefruit industry in Cuba is not 
in a flourishing condition, according to a 
report from Chester L. Jones, acting com- 

mercial attaché at Havana. Several com- 
panies are going out of business, including 
the Comstock Company at Santiago de 

Cuba and the Cebalos Grove in Camaguey. 
The latter is budding its grapefruit trees 
over to oranges for home consumption. 

The largest producers in Cuba proper are 
Gray & Company, Santiago de las Vegas, 
the Buena Ventura and the Pinar del Rio. 
Other important groves are La Gloria, in 
Camaguey and the Victoria de las Tunas in 
Santiago. There are also groves at San 

Marcos and Herradura, in Pinar del Rio. 

The principal markets for Cuban grapefruit 
are Chicago, New York, Buffalo and Cin- 

cinnati, and its principal competitor is 
Florida grapefruit. 

Originally the grapefruit industry in Cuba 
was exclusively in the hands of Americans. 
About three-fourths of the groves in Cuba 
proper continue in their hands. There are 
a few unimportant Scotch and English in- 
terests and some of the smaller groves have 

passed into the hands of Spaniards and 
Cubans. 

Cienfuegos Shipping 

According to a report by Consul Frank 
Bohr, Cienfuegos, the number and tonnage 
of ships entering the port of Cienfuegos, 
Cuba, during 1921 showed a marked de- 
cline from the two preceding years. Amer- 

ican shipping, which constituted more than 

half of the total for both 1920 and 1921, 
declined 32 per cent. in net tonnage. Brit- 
ish shipping, second in importance, declined 

from 184,843 net tons in 1920 to 97,494 

tons in 1921. 
The following table gives the net ton- 

nage of the shipping, exclusive of coast- 
wise, at the port of Cienfuegos during 1920 
and 1921, according to nationality: 

Nationality 1920 1921 
Net Tons Net Tons 

American)... 22 ..0..2% “S06 435=NRSa6502 
Britishsnc3< awe ae hee LOA roae 97,494 
INOEWEPIAN: a. skins ee oe ee 38,808 
Dutchepeis = secon avn oer een 40,588 
SWEGIS We cera Piccaestree he ae 4,972 17,399 
Jaipatieses 0.0. ci hale cane eee 16,679 
Manish:, \.icls.ch eel OL08S 13,672 
Spanishi atti. cca hahaa LON 10,638 
Opens eS akton 3 as ence: 3,369 9,696 

Total. 2. 3f.ien. 2.2. 27 FOL SS 

It will be observed that Norwegian, Swe- 
dish, Danish and Dutch shipping increased 
in 1921. 
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Some Sugar History 
March, 1921 to March, 1922 

By H. O. Neville 

Those readers of the CUBA REviEw who have been following the history of Cuba’s 
sugar industry as outlined in the March issue of 1921, will remember that in late 
February of that year an organization called the Sugar Finance Committee had been 
appointed by Decree issued by President Menocal to control the sale of sugars being 
produced in the crop then being made. They will remember that this committee was 
the result of petitions presented to President Menocal by many of the leading sugar 
producers of the Island, who feared that a continued offering of sugars upon the 

northern market by our producers so sorely in need of funds, would cause the 
constant lowering of sugar prices which would rapidly reach a point very much more 
below the cost of production than were those prevailing at the time the committee 
began operations. They will also remember that the Decree provided that the com- 
mittee should begin operations only after the consent to its organization and agreement 
to abide by its control were obtained from the producers of 75% of the crop made 

the previous year, and that just previcus to March 1st the consent of this number 
of producers had been secured. The committee was composed of members representing, 
not only the mill owners and cane producers, but also the bankers who had been most 
instrumental in furnishing funds for the making of the crop, and the Secretary of 
Agriculture, Commerce and Labor, at that time General Agramonte. Operation of 

the committee began on the 22d of February, with the adherence of mills which the 
previous year had produced 21,160,826 bags of sugar. 

Our readers will also remember what the immediate effect of the organization 

of this committee was. From the price of 35¢c. per pound c. & f. New York at which 
sugar had been sold immediately preceding the organization of the committee, the 
price gradually rose until as high as 5'%4c. was obtained about March 17, with con- 
siderable activity shown by the market during this interval. At this price, however, 
sugars entering from the United States possessions displaced to a very marked extent 

the Cuban sugars, so that the committee was obliged to reduce its price on April 1st 
to 5c. c. & f., and slightly later to 47c., then to 434c., and on April 12th to 45¢c. 
c. & f. About this time also the disturbing influence of the prospective passage of 
the Emergency Tariff in the United States caused sugar buyers to hesitate, with further 

price concessions, until finally on the 26th of April the price of 37c. was reached. 
In early May the committee withdrew from the market, but in view of a further drop 
in price, followed, however, by some firmness on the 10th of May, the committee 
again entered the market at 37éc., though the quantity of sugar sold at this price 
was small. Further firmness enabled parcels of 1919-1920 sugars in warehouse in 
New York to be sold at the equivalent of 4%c. c. & f., without movement of new 
crop sugars through the committee’s hands. The latter part of May President Harding 

signed the Emergency Tariff Bill, increasing the duty on Cuban sugar from 1.0048c. 
to 1.6c. per pound, and this increase, instead of being added to the cost of sugar to 
the consumer in the United States, was deducted from the price offered to the producer 
in Cuba, with the committee unwilling to sell. This condition persisted during prac- 
tically all the month of June, but in early July the committee seemed to have come 
to the conclusion that the time was ripe for further operations, so that sales were 
authorized at 3c. per pound c. & f., which price held until August Ist, on which date 
it was raised to 3%4c. The market held firm at this figure until the 15th of August, 
on which date Porto Rican sugars were sold at the equivalent of 3.15c. and later 
on at the equivalent of 3c., the drop being followed by the committee. Notwith- 
standing the fact that during the last half of August sugars from other sources were 
purchasable in the United States at the equivalent of 2.40c. per pound for Cubas, 

the committee continued to demand 3c., thus practically withdrawing from the market 
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until about September 25th, when the price was modified to 25éc. c. & f., at which 
price transactions were made covering quite a considerable quantity of sugar. On 
the 14th of October, the price was again reduced by the committee to 2%4c. c. & f. 
During November the committee continued quoting 2!2c. with a continually decreasing 

volume of sales. About the middle of this month the Emergency Tariff Law of the 
United States was prolonged by President Harding until the passage of a new tariff 
bill, thus destroying temporarily the hopes of Cuban sugar holders of relief from this 

source. The quotation at which sugar was continued to be offered by the committee, 
2¥%4c. per pound, was entirely nominal, but was adhered to until about the middle of 

December when a reduction was made to 2™%c., this price being finally further reduced 
to 2c. in view of the competition between sugars held by the committee, the dissolution 

of which had already been declared, and sugars which after January 1st would be 
uncontrolled, this competition being increased by the offerings of new crop sugars at 
prices below 2c., the final low price of 1 13/16 being registered about the last of 
December, but before the committee had ceased operations. 

It was only a short while after the committee began to operate that objections 

commenced to be raised against it. Of course, the mere fact that through its operation 
dealing and speculation in sugar ceased, rendered its existence obnoxious to many 

local and foreign firms whose business had been to deal in sugar. The announcement 
also by the committee that 142c. per pound would be retained from the sums received 
from sugar sales, the money thus held to be used in the final liquidation at the average 
price obtained for all sales by the committee, was also a cause of opposition, as this 
Yc. was regarded as too large a percentage of the price at which the sugars might 
be sold. Moreover, the local sales of small lots of sugars formerly made with great 

frequency by the colonos to whom sugar was delivered in liquidation of their canes, 
were paralyzed, as no buyers wished to assume the risk of holding sugar for the 
long period which might be necessary before shipping permits could be obtained. 
This same impossibility of being able to specify with reasonable certainty dates of 
shipment made the ready securing of loans impossible, this also proving a hardship 
to many. As time passed and the price of sugar was not maintained but the committee 
found itself obliged to go with the current, offering sugars at ever decreasing prices, 
the objection was raised that the committee in this respect had not been able to attain 
its object, and the further complaint was raised that in the respect of disposing of 

_the crop the committee also had failed to fulfill its purpose, as, as we have already 
seen, for quite long intervals the committee was withdrawn entirely from the market, 
not offering sugars at the prices prevailing at which sugars from other countries were 
being sold. The further objection was made that the committee had not lived up 
to one of the purposes indicated by its name, that of financing the sugar industry, 
as from the very start it had indicated its inability to do this. 

Whether the organization of the committee and its work has been of benefit 
to Cuba or not, will, of course, be always a mooted question. The committee was 
fighting against world conditions in the sugar industry that rendered it to a very great 

extent powerless to wield an effective influence in the control of prices and _ sales. 
Perhaps never in the history of the world had there been such a heavy carry-over 

of visible and invisible supplies of sugar in the United States as existed on the Ist 
of January, 1921, and in addition to these supplies there were in Cuba about 400,000 
tons of old crop sugars. When the decree was passed forming the committee, it 
was necessary to respect all the contracts covering sugar sales which had been effected 
previous to the date of its commencement of actual operations, and it later developed 

that the quantity of sugar thus sold and removed from the control of the committee 
to be shipped where, when and as its producers saw fit, amounted to more than 8,000,000 
bags, or about 1,200,000 long tons. These sugars were being produced in Cuba, many 
of them by sugar mills closely connected financially with the refiners of the United 
States, and the sugar from this source undoubtedly prevented a heavier demand for 
the sugars under the committee’s control. That these conditions, however, would 
have existed even had the committee not been organized, there is no doubt, and that 
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the continuous and heavy offerings of sugar that would have resulted had the com- 
mittee not existed, would have much more rapidly lowered the price obtained for our 
sugar without to any material extent increasing the demand for our product, we believe 
can be stated without error. Another factor that the committee was continually 
hampered by, was the fight against it and the resulting almost continuous rumors 
and reports that the committee was about to be dissolved. It was felt that the 
dissolution of the committee would result in a very rapid fall of the price of sugar, 
with the result that purchasers in the north, in view of the oft revived reports of 
the cessation of the committee’s activities, hesitated to enter the market, purchasing 
only the sugars required to fill the immediate demand. 

The hostility to the committee and the objections raised against it increased as 
time passed and as it became evident that a prolongation of its life would only 
increase the carry-over of sugar into the 1921-1922 crop and delay the return to a 
normal condition which would tend to result from the disposal, even though at a 

low price, of the sugar controlled by it, until by a decree issued by President Zayas 
on the 21st of last December the committee was dissolved, its activities to cease on 

the 1st of January of this year with regard to all sugars except those afloat in foreign 
ports or awaiting shipment in Cuba, contracts for whose shipments had already been 
placed. Since the date mentioned, the committee has been dissolved and has liquidated 

most of its accounts, showing that during its life it disposed of 9,184,507 bags of 
sugar weighing 2,919,125,468 Ibs. with a total value of $85,764,449.23 f. o. b. Cuban ports. 

Crop LimitTaTIons: Toward the latter part of the crop the dullness of the sugar 
market and the slowness with which the Sugar Finance Committee was disposing of 
the sugars already made, began to impress upon some of the members of our sugar 
industry the great probability that if the crop were allowed to run its normal course, 
a very heavy carry-over of sugar into the next crop would result. As a consequence, 
the suggestion was advanced that by mutual agreement all the mills of Cuba cease 
grinding, the suggestion being made in early May. The acquiescence to this plan of 
the mills of the Cuba Cane Corporation and of the Central Cuba Sugar Company 
was obtained, provided the plan could be made universal. This, of course, did not 

prove feasible. At the same time the first suggestions regarding the limitation of the 
crop to be made in 1921-1922 appeared, all statistics pointing to the great probability 
that as large a carry-over as 1,500,000 tons would exist on January 1, 1922, and that if 

the production of the new crop was not limited by some arrangement, the total quantity 
of sugar existing toward the end of the 1921-1922 crop would be so large that the market 
would be depressed during the entire year and heavy losses incurred by all producers. 
The means by which crop limitation would be brought about were various, the two 
plans having the greatest number of followers being: First, That of limiting the 
quantity of sugar to be made by each mill to two-thirds of the quantity produced in 
the 1920-1921 crop, allowance being made in the cases of new mills or those in 
which misfortune had occurred the previous year, the quantity of sugar to be made 
by these being two-thirds of their estimated capacity. The second plan was to prevent 
the commencement of grinding by any mill until some fixed date, February 1, 1922, 
being that most favored, as by that time the cane in our fields would have ripened 
thoroughly and the greatest commercial extraction be obtainable from it. It was 
considered that the time elapsing between February 1st and the commencement of 
the rainy season with its consequent obligatory cessation of harvesting operations, 
would be sufficient for the making of a total crop of about 2,800,000 to 3,000,000 tons. 

As we have indicated, each of these plans had its followers, but any plan by 
which crop limitation was to be brought about was opposed by the longest minded and 
most far-sighted members of our sugar industry, together with the great majority of 
the financial institutions of the Island. These uniformly held the position that in 
order that the sugar industry reach a normal position, artificial means of the reduction’ 
of the crop, the maintenance of the price, restriction of sales, etc., etc., could not be 
adopted, and that the time honored law of supply and demand would have to be 
depended upon. 
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Much discussion was wasted upon the suggestions made regarding crop limitation, 

but these were finally disposed of by the actual commencement of operations on 
November 29th of ‘America,’ followed almost immediately by “Ermita” on November 

30th, and by additions to the operating ranks of 25 other mills by January 1, 1922, 
and were renewed only through the propositions made by representatives of the 
American beet sugar industry, who have recently presented a plan more or less as 

follows: 
“That the present duty of $1.60 per 100 lbs. of 96° sugar paid by Cuba’s product 

upon entry into the United States, would be lowered to $1.40 per 100 lbs.; and that 
1,000,000 tons of sugar would be permitted to enter into the United States without 

depositing the duties thereon as heretofore, this 1,000,000 tons of sugar to be refined 

in bond and sold to buyers outside the United States. These favors would be granted 
in consideration of the obligation assumed by Cuba’s sugar industry to limit the crop 
of this year to two-thirds of the average production of the last three years, about 

2,500,000 tons of which could be exported to the United States, 50,000 tons for sale 

to Canada, and about 250,000 for sundry purchasers and home consumption. This 
would result in a permitted production of about 2,800,000 tons.” 

Practically universal objection to this plan has been expressed, it being held 
that, in view of the lateness of the season, a fair and equitable distribution among our 
producers of the total quantity to be made would be impossible; that such an arrange- 

ment would now be impossible due to the contracts covering sugar deliveries already 

entered into; and that such an agreement would only result in the strengthening of 

the position of all Cuba’s competitors at the expense and injury of that of our own 
people. The Committee appointed to study and report upon this matter have made 
the counter proposition that Cuba’s production be not limited, but that exportation 
to the United States for consumption therein be limited to only about 2,500,000 tons, 

in return for which the considerations offered by the beet sugar interests become effective; 
and that the present 20% preferential shown Cuban sugars be increased to 50%, the 
duty on all other foreign 96° sugar to remain at the present rate of $2.00 per 100 lbs. 

Like everything else in this delightful country of the “vice versa,’ this matter has 
been taken up at such a late date that nothing practical will come of it for this 

season’s crop, though keeping before the eyes of the sugar world the possibility of crop 
limitation, may assist in maintaining a higher price than would otherwise be possible. 
Enmity to the proposals made are so openly and generally expressed both in Cuba and 
the United States, that there seems no probability that any action will be taken. The 
result, we feel, will be that Cuba will be left free and untrammelled. 

PLANS FOR DisposAL OF CARRY-OVER: The year has witnessed further results of 
the anxiety produced by the prospective heavy carry-over at the end of the year, sug- 
gestions having been made and given serious consideration that the Cuban Government 
purchase from 700,000 to 1,000,000 tons of sugar from the existing stock, paying for 

it with bonds to be issued to this end, and selling it to countries other than the United 
States, taking in payment, if necessary, long term bonds. Another suggestion was that 
the sugar be purchased in the above manner and destroyed by dumping into the sea, 
payment of the bonds to be guaranteed by a tax upon sugar production. It is needless 
to note that neither of these schemes was adopted. More practical, but as lacking in 
accomplishment, were the instructions given all Cuba’s diplomatic representatives in 
countries other than the United States to endeavor to arrange sales of our sugar, but 
aside from inquiries received from Germany, Italy, France and one or two other 
countries, nothing helpful developed. 

THE ForDNEY TartFF BILL: While Cuba was still in an apparently inextricable maze 
of difficulties due to the sugar situation that we have outlined, an additional obstacle 
to recovery was in preparation for her in the United States. Cuba’s sugar industry was 
not alone in its depression. The demands for sugar originated by the necessity for this 
commodity during the War period had been responded to, not only by. Cuba, but by 
all sugar producing countries, with the result that production was at top notch every- 

where, with the exception, of course, of Europe. The beet sugar industry of the United 
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States had been constantly expanded, though on a much smaller scale than had Cuba’s 
cane industry, and the effect of the world-wide depression and lowering of prices was 
probably felt as keenly among the members of the beet sugar industry of the United 

States as it was in Cuba. The heavy carry-over of supplies in the United States and 

Cuba indicated the necessity to these interests of a greater protection than had been 
granted in former periods. ‘The result was that in April a movement began to take 
form in the United States Tariff Commission, looking toward the levying of higher 

tariffs upon the entry of all sugars into the United States, with the result that in the 
latter part of May the Emergency, or Fordney Tariff Bill, was passed, levying a 2-cent 

per pound duty on 96° sugar produced in foreign countries and entering the United 
States. Cuba, of course, was still enjoying the benefit of the 20% preferential granted 
her by the Reciprocity Treaty, thus lowering this 2c. duty by 0.4c., leaving the net 
duty on Cuba’s sugar 1.6c., in contrast with the 1.0048c. duty previously prevailing. 
The question has always been an open one whether an increase in duty is absorbed by 
the consumer or by the producer, but in this case, in view of the surplus of production 

over consumption and of stock over demand, only one thing was possible, viz.: that the 

increase in duty would be taken off the price to the producer. The effect was seen in 
the lowering of price overnight that took place immediately after the final passage 
of the Fordney Tariff Bill. 

The full effect of this change did not seem at first to be realized by Cuba’s sugar 
producers and her commercial element in general, but it was soon seen to be another 
heavy burden added to those under which the industry was already struggling. It 
was not long until the most adverse criticism was hurled by Cuba in general against 

those influences in the United States which at the time of Cuba’s greatest need and 
weakness could place such an additional load upon her. The peculiar relations existing 
between, the United States and Cuba, the latter being regarded by the Cubans as in 
reality a ward of the United States, seemed to justify the feeling that prevailed here 
that Cuba should be entitled to more special consideration than had been shown and 
that she obtained through the old Reciprocity Treaty. It was not long before our entire 

commercial and business element was aroused, meetings were held in practically all 
Cuba’s largest towns and cities, protesting against what had been done and using every 
argument possible in an endeavor to obtain a reconsideration of the duty levied on 

Cuba’s sugar before the final and definite passage of the fixed tariff bill which was sup- 
posed to occur in December, as the provisional tariff bill that had been passed was to 
be effective only for six months. In July the suggestion was made that Cuba’s Con- 
gress pass a law providing that a committee should go to Washington in an endeavor 
to secure this reconsideration, and this suggestion was acted upon, with the result that 
in the latter part of that month the law was passed and a committee of ‘seven members, 

five of them representing each of our principal producing organizations and the other 
two representing the Government, was chosen. This committee was headed by our 
Secretary of the Treasury, Sr. Gelabert, who remained in Washington until only recently, 
working continuously in co-operation with Cuba’s diplomatic representative in Wash- 
ington, Sr. Céspedes, in an endeavor to convince the Government of the United States 
of the absolute necessity of a greater preferential treatment of Cuba’s sugar industry, 

and in an endeavor to obtain the consent of the United States Government to a further 
loan to be secured in the United States of about $50,000,000. 

The results of these endeavors have already become history, the apparently over- 
powering influence of the agricultural bloc in the United States Congress seeming suf- 

ficient to set aside every argument in, Cuba’s favor, so that when the time came in 
December for the expiration of the period during which the preferential tariff should 
prevail, it was continued in force by decree of President Harding until such time as the 

Permanent Tariff Bill was passed. Hearings before the Tariff Committee of Congress 
of Cuba’s representatives had been granted, and we believe that her arguments had 
been accepted as valid and powerful, but the zeal shown in serving the agricultural 
interests of the United States was such that no impression had apparently been made. 
The result is that at this late date, at which a very large percentage of the carry-over 
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in Cuba had been disposed of and at which it is quite probable that a fairly large per- 
centage of the crop now in the making has been contracted for, Cuba’s 96° sugar is still 

paying 1.6c. per pound on its entry into the United States, and our producers are 
receiving a price smaller by the difference between the duty which formerly prevailed 
and the above rate. The readers will readily realize what a difference of practically 
0.6c. per pound means to Cuba on her entire crop. 

THE PRESENT Crop: This brings us to a consideration of that which is most 
important, the crop that is now being made in Cuba. As we have already seen, actual 

work was begun by ‘America,’ followed the next day by “Ermita,” both in Oriente 
Province. It is interesting to note the reasons why the crop was commenced in this 

region. Those familiar with Cuba doubtless know that until only a few years ago her 
sugar industry was in greatest importance in the four western provinces, Camagtiey and 

Oriente containing only a limited number of important mills. The latter province espe- 
cially contains a large area of rough and even mountainous country, covered then and 

now by virgin forest, but before the sugar boom beginning shortly after the War, tre- 
mendous areas of fine, almost level, or gently undulating lands, excellently adapted to 
the growth of sugar cane, were also clothed with tremendous forests that have known 
man only when the hunter or the timber hewer entered them. Communication between 
the various localities of these provinces was still of the crudest, and the slowness with 
which movement could be effected between places situated only a very short distance 
apart offered security to the lawless and troublesome element. A consequent spirit of 
unrest accompanied by a tendency to act in an independent manner was found among 
the inhabitants of these provinces, and this character was only very slightly modified 
by the clearing away and planting to cane of vast areas of forests on the more easily 
tillable lands and the natural increase of means of communication resulting from the 
demand for transportation for the cane produced on these areas. 

When Cuba’s sugar industry was so severely stricken in the Fall of 1920 and 
during the 1921 crop, when credit had practically disappeared and money was non- 
obtainable, the rural inhabitants, not only of these two provinces, but also of all Cuba, 

found themselves in the direst straits. The owners of our sugar mills and plantations 
had no funds with which to continue cultivation during the non-grinding or ‘dead’ 
season of the Summer and early Fall, so that practically throughout the Island, but 
especially in the two eastern provinces, vast numbers of workmen with families to 
sustain welcomed the opportunity of giving their services in the fields in return merely 
for the sustenance of themselves and families. Many thousands could not obtain work 
even under these conditions, and as the dead season passed and the continuous rumors 
of crop limitation of the 1921-1922 crop spread abroad, with the possibility that the 
limitation would be brought about by delaying the commencement of operations of our 
mills until February 1st, the spirit of discontent reached such a point that our mill 
owners in Oriente concluded that unless harvesting operations began, rebellion would 
ensue, with the resulting loss to them of not only the cane in their fields, but also of 
all kinds of property. It was also the case that at the ending of the 1920-1921 crop 
large areas of Spring planted cane that had not yet attained a size such as to demand 
cutting had been carried over into the following harvest. Practically no expense was 
necessary in the maintenance of these fields, as they were on new lands and the cane 
had already developed to such a point that its shade prevented the growth of obnoxious 
weeds and grasses, so that, especially Oriente Province, but also to a considerable extent 
Camagiiey Province, found themselves with a very heavy production of cane which had 
reached such a state that harvesting was essential if heavy loss was to be prevented. 
It seemed also that the mill owners in these provinces were either less stricken by the 
financial depression, or on account of conditions surrounding them had been able to 
secure the funds required for their operations. It is also highly probable that the mill 
owners of Oriente Province, who had been among the most strenuous objectors to any 

plan for the limitation of the crop, had formed the opinion that perhaps the surest 
means of preventing any Government action regarding this would be the actual com- 
mencement of the harvest by some of our mills. 
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Be this as it may, the beginning of operations by the two mills already mentioned 

was speedily imitated by other mills situated in these two provinces, so that as of the 
Ist of January, twenty-seven factories were in operation, which had produced as per 

figures of the Department of Agriculture, Commerce and Labor, 340,032 bags, equivalent 
to 48,576 tons, of which, according to Mr. Himely’s figures, 22,768 tons had been 
received at ports. Shipments of new crops had been 10,246 tons, leaving 38,280 
on hand in Cuba. Of the preceding crop, 881,234 tons were in stock in ports, with an 
additional 400,674 tons yet to be accounted for from the total crop of 3,935,433 tons. 
Of the 1919-1920 crop, 18,591 tons were still in our ports, thus making up a total of 

sugars in Cuba available for export and home consumption of about 1,300,499 tons. 

On March 1st, 176 mills were in operation, representing about 89% of the total number 

which worked the preceding crop with a producing capacity of 95.5% of that crop. 

Receipts at ports of the product of these mills as of February 25th had been 718,912 

tons, of which 279,673 had been shipped and consumed at home, leaving 439.239 tons 
in ports. Meanwhile 742,163 tons of the sugars of the two preceding crops had been 

shipped, leaving stock in ports of the sugars of these two years 413,374 tons, thus 
making total available sugar in ports in Cuba 852,613 tons. There was doubtless a 

further considerable quantity in the warehouses of our mills and in transit from factory 

to port, but, of course, just what this quantity is we have no means of specifying. 
A comparison between the list of active mills and the total number of mills operat- 

ing last season and new mills, shows that in Pinar del Rio Province as of March 1st, 
“Clotilde,” “Gerardo,” “Los Palacios” and “Orozco” were still idle; in Havana Province, 
“Alquizar,” “Fajardo” and “‘Guira de Melena’”’; in Matanzas Province, “Armonia,” ‘““Dulce 
Nombre,’ “Elena,’ “Reglita” and “Feliz”; in Santa Clara Province, “Adela,” 

“Altamira,” ‘“Cabaiguan,’ ‘“Carmita,’ “Juragua,” “Lutgardita,”’ ‘Naranjal,’ “Santa 

Isabel” and “Unidad”; in Camagtiey Province, ‘“Vertientes’; and in Oriente Province, 
“Cacocum,”’ “Monona,” “Palmarito,” “Rey,” “Salvador,” and “Santa Maria.” We give 
belowa list of the productions of these mills last season, from which it will immediately 
be observed that they are of somewhat minor importance, and it can also be said 
that several of them are mills the companies owning which have been organized within 

the last two or three years, or ownership of which had changed during this period, so 

that the present mill owners found themselves operating from a financial basis that had 
no solid underpinning. Just how many of these mills will still operate during this 

crop, we, of course, cannot say, but we believe that a very good percentage of them 
will make no sugar this season. 

The old time sugar statisticians in Cuba ran up against a combination of condi- 
tions this past Fall which left them absolutely nonplussed. The quantity of cane that 
was available to our mills could be ascertained, but how many units would operate, 

how long operation of each one would be possible, the finances upon which each one 
could depend, thus allowing capacity operation or operation at very much below the 
mill capacity, and many other conditions made it impossible at the time when our 

estimates are usually given out to make anything more than the wildest of guesses. 
If Mr. Himley’s estimate of 3,580,571 tons is made, it will be certain that a generous 
supply of this product will be available, sufficient not only to satisfy the demand from 
consumers, but also to fill the spaces usually occupied by invisible supplies which had 
been entirely emptied by the hand to mouth system of purchase carried out by the 
entire sugar consuming world during the past year. In other words, the supplies will 
be sufficient to cause stability in price, thus encouraging speculation and the con- 

sequent taking of a considerable volume of sugars that will not go into immediate 
consumption. 

FuTuRE Prospects: Those who are familiar with the Island of Cuba and its people, 
and with the vast amount of capital that is involved in the establishment of sugar prop- 

erties, can readily understand that once established, conditions must be very serious 

to prevent continued operations. That the nominal owners of many of our mills are 
in such financial condition that they undoubtedly could not continue operating, is well 
known, but the debts incurred by them have been so great that their creditors are com- 
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pelled to continue operating the property or else to lose considerable sums. For this 
reason, aside from some of those mills which this year have not already commenced 

to operate, we believe that the future will not see the cessation of work by any con- 
siderable number of our mills. The production of many of them will doubtless diminish, 
due to inability to obtain at the prices that will be current for sugar a sufficient cane 
supply to allow them to operate to capacity. In connection with the above must be 
considered the fact that Cuba is intrinsically and by nature a sugar producing country. 

We believe that nowhere else in the world are all conditions quite as favorable for 

large, heavy total production at a low cost as are those of Cuba. The newer lands of 
Oriente, Camagiiey and eastern Santa Clara Province will produce very cheap cane for 

a great many years. Many of the older areas in Matanzas, Havana and Pinar del Rio 

Provinces, especially in Matanzas, will continue producing cane at only a reasonable 
cost for a long time. In Pinar del Rio Province cane producing will disappear from a 

considerable area now occupied by that crop, and in Havana Province conditions are 
favorable to the lessening of the area planted to sugar cane and to the extension of the 
area planted to other crops, so that-in all probability in these two provinces quite a con- 
siderable percentage of decrease will be observed in their sugar production by next crop, 

but we believe that the total sugar production of Cuba will be maintained for a good 
many years at a quantity very much above the largest amount produced in any year 
previous to 1914, and that our producers will be able to compete so successfully with 

other countries, that the production of the latter will diminish, leaving the proper 
balance between total world supply and world demand. By the end of this season our 
sugar industry should very closely have regained its normal condition, and the future 
should look bright for all legitimate producers to make the legitimate profit to which 
their efforts entitle them. 

Cuban Tobacco Industry 

The Union of Tobacco and Cigar Manu- 
facturers presented to the first National 
Congress of Economic Organizations a pro- 
gram of measures which it considers im- 

portant for the protection and development 
of its industry. Among these are reduction 
of taxes and railway rates, improvement 
of the means of communication, decrease 
of duties on necessary machinery, and 
legislation favoring the importation of cot- 
tonseed-oil cake for fertilizing tobacco 
fields. The Union also asks for an em- 
bargo on the importation of foreign to- 
bacco. 

New Publication on Sugar 

“The Manufacture of Cane Sugar,” by 

Jones and Scard, published under the aus- 
pices of the West India Committee, by 
Duckworth & Co., London. Price 25/- 
net. 

This work deals with the history and 
general characteristics of the sugar cane 

as regards growth, cultivation and chem- 
ical composition. The methods of extrac- 

tion of the sugar from the cane by mills 
are fully described, as well as the chemical 
and mechanical treatment of the juice and 
the scientific control of the factory. The 
question of steam generation is also gone 
into in detail. The manufacture of by- 
products of cane sugar (rum, industrial 
alcohol and cattle food) is also fully de- 
scribed. 

Santo Domingo Crop 

The present sugar crop of the Domin- 

ican Republic undoubtedly will be the 
largest on record. It should total at least 
250,000 tons, as compared with 208,000 
tons in 1920-21 and 202,000 tons in 
1919-20. 
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Traffic Receipts of Cuban Railroads 
Earnings of the Cuba Railroad Company 

STATEMENT OF EARNINGS AND EXPENSES FOR MONTH OF NOVEMBER, 

1921-22 

Eveilanyaoperating Tevenues.: 2-2. 72-22-2222 22.----2------- 
Railway operating expenses................. 

1921 

1920-21 

$1,087,457.49 
1,401,750.66 

Net revenue from railway operations...................--.-. 116,815.60 
INi@m-CVORTANING TYCOONS EY epee ho Gee bia ue eens tare 8,132.56 

Gross income. . Ie ES Re ie clayey preg abate ene he eee 124,948.16 
Fixed charges for month... SON ATL Re Rant ara scot Sey earn ate 117,682.53 
@ilrenpiniterestachangestre s,s, cee  e  e Nhe tite hg cae 18,879.12 

DETSHE tO WOM ao coceoohoss eo en Gee 
| 

$3 983,127. Railway operating revenue from July Ist.. ; 27.61 
Net revenue from railway operations from July ist. 376,283.52 
Non-operating; income trom) july Usts. 0225... .5...2..-.5---- 44,991.78 
Fixed charges from July Ist.. ee eeeee Teme ca esl t AU ESE 591,720.22 
Other interest charges from July Tete ge ee ee eC tap 65,820.15 

Dewmene monn IWbZIStss beds couse se aeeduososu obonibeeaee nad loop ly/ 

99,917,674.51 
Def. 836,784.3 

148,128.70 
572,564.66 

4,069.48 

oO io) hh SF bo DN ne) bo ie) Ko) (oe) =) 

STATEMENT OF EARNINGS AND EXPENSES FOR MONTH OF DECEMBER, 1921 

1921-22 

RanlWwaytoperakine teVenUes sete scer sae saee sn se ee ee $918,082.78 
Railway operating expenses........ 673,444.96 

INetmevenwe trom railway operations.....459..--)222.52 2205: 244,637.82 
NOD-GPSMUINS WNCOINGs cn occa cede ovasccoauoudsbaccocuTreose 11,361.22 

Gross income. rece 04 
Fixed charges for month. Serena 599.24 
Other interest charges. . Reaee ; GG 

SUNS OGaMMOMt he sss else: $117,653.54 

$4,901 210.39 
620,921.34 

Railway operating revenue from July Ist.. . 
Net revenue from railway operations from n July ist. 
Non-operating income from July 1st.. 56,353.00 
ixeducharsestrommejulyalStasee 5 yee 705,319.46 
Other interest charges from July Ist............. 90,560.41 

DErerigir Oman UlyziliSts sayy sre ali on heey ewer ee cele Seep S OllesS 

Earning of the Camaguey and Nuevitas Railroad 

Montuiy INCOME STATEMENT FOR MontH or NOVEMBER, 1921 

1921-22 

GinOSS CAME c/s Bat ceae a aia apres iene eae ers te aN elk sh be $131,026.31 
Operates Gxqoraneesae oh hare ee eer PAA AA he etn ee ee 76,741.86 

a CO OO 

OW bo 

i Co tn Nat oa) 

Def. $78,310.7: Sy Oo 

$6,891,095.65 
D. 815,813.16 

158,912. os 
681, ae 

1920-21 

$156,946.67 
152,471.00 

UNVe ite arama Ss eggeenn eae ae aS Lek ake aC aaa RUA ea ha 
INonEODeErauin Coll COIMez cen) arse Seals lease eis eae Seen ce 83 

INSU TOGO Ae a ata aa ner eRe SRN Be Res ace ts BER ateaer 54,540.28 

STURGEON OO tll a eerie a epee ee nets al ag ameN, paki ee redno $54,540.28 

Croccseanmings trom Mlivelste Means a ears ese fee | SOUS sfoots 
Net earnings from July IS tetiee te sheet Pr Rea en 192,688.90 
Non-operating income from July lst... 1,345.22 

SMES rOMal Ulva Stak ee tee ee ek SIGE OSa 2 

$6,414.59 

$693,195.97 
Def. 41,030.82 

2,394.60 

Def. $38,636.22 



22 THE CUBA REVIEW 

MontTeity INCOME STATEMENT FOR MONTH OF DECEMBER, 1921 

1921-22 1920-21 

GTOSSEAENINDS | as Ane were ee’ Oe Cee een $167,661.35 $117,898.78 
Wipertken expenses. 2722. syese ee one 77,375.93 161,053.08 

Net earnings...... Mara eee Nt ee ne oY: 90,285.42 Def. 43,154.30 
Neil OPEEALIN Pa ING ONG Sater te par eee oy as ease soo aio a= 38.33 38.33 

(SG EI GTETE 5 Gee Seetthe otek yg ere. ea eh gaan 90,323.75 Def. 43,115.97 

Surplus for month....... es $90,323.75 Def. $43,115.97 

Gross earnings from July Ist-2.. 2... /-...2.0620-2::--+2-.. 6/6 S9678 $811,094.75 
Net earnings from July Ist. fats 282,974.32 Def. 84,185.12 
Non-operating income from July Ist. 1383-59 2,432.93 

v2) bo [oe] is Oo on ~I (oe) “I Sirarrsitesy trative eby Seo se = fe see sic rwre cic os Apt a dhs wn 8 ee Def. $81,752.19 

Earnings of the Havana Electric Railway, Light & Power Company 

MonTH OF JANUARY 

1922 

(GEOSSHEAENINOSS 22s.) 4) ee ees: ph IAD O49 
Operating aaa et CR RE cpr 546,611 
Net earnings..... 593,438 
Miscellaneous income. 8,831 
Total net income. 602,269 
Surplus after deducting fixed charges. ... 280,483 

1921 

$1,089,076 
638,180 
450,896 

6,265 
457,161 
147,423 

MontTH OF DECEMBER 

1921 
$1,147,726 

530,642 
617,084 
17,141 

634,225 
287,551 

1920 
$1,111,229 

652,981 
458,248 

8,499 
466,747 
261,875 

12 Montus To DECEMBER 31 

1921 1920 

RTSS, QDinsTilSeee a gh ee  e . $12,882,654 $11,477,938 
Operating eae cal ete eee Patete a 6,823,859 6,079,134 
Net earnings..... 6,058,795 5,398,804 
Miscellaneous income. 122,663 95,485 
Total net income. ; 6,181,458 5,494,289 
Surplus after deducting fixed ‘charges. 2,606,615 2,627,006 

The Prevailing Prices tor Cuban Securities 
As quoted by Lawrence Turnure & Co., New York 

Bid Asked 

Republic of Cuba Interior Loan 5% Bonds. . FRAN ee eee nates (its 6514 

Republic of Cuba Exterior Loan 5% Bonds of £1944. ae ere ae 9016 
Republic of Cuba Exterior Loan 5% Bonds of 1949........................ 861% None offered 

Republic of Cuba Exterior Loan 414% Bonds of 1949...................... 78 7914 

PavanaieityaisteVitce 16% Bands. 6 ey: aceact-lo =. sas ane oes ae ose. 2 ti ee 95 

aan ate ty ieo UNE Le NOo aw ONGUS: - coc es hs cinta 2: dos nid love sans eels oe ee 95 

Cuba Railroad Preferred Stock. . : SA ee Ae RE ESET Se 38 

Cuba Railroad 1st Mtge. 5% Bonds of 1952... eee a 2 ESS ea ne 81 

Cuba Company 6% Debenture Bonds. . Ra oA ea es Oe 70 

Cuba Company 7% Cumulative Peplerred Stack. Me ee tae Soo eee ae 

ca Henise By. Co. Cons. Mtge. 5% en oe eee Oe ea COG 8614 

Havana Electric Ry. Light & Power Co. Pfd: Stock....................:... 70 85 

Havana Electric Ry. Light & Power Co. Com. Stock.......... ............ 80 95 
@uban American Sugar Co: Preferred! Stock: ~ 22... <.c. 5... cise ere nyse + ote tees 88 90 

aban. American Sugar'Co.Common-Stock |. ¢ 2-7...) ~-0n Uedeos. eee 2014 2034 

Paitaname Sucar Co. Stock. co...) p26 o-. te ees Pabatal ssw he ORS EE 11 1114 

New Niquero Sugar Co. 1st Mtge. 7% Bonds............. .........-.:.-.. 93% 9714 
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The Sugar Industry 
British and French Sugar Import 

Requirements 

Careful estimates drawn from reliable 
trade sources give the sugar consumption 

of the United Kingdom for 1922 as 1,- 
500,000 tons, as against 1,420,000 tons in 
1921, and a pre-war consumption of 1,- 

000,000 tons. It is expected that the 1922 

figure will be larger in case sugar gets the 
benefit of a lighter duty under the antici- 
pated reduction in British taxation in the 
next budget estimates. British refineries 
should melt about 1,100,000 tons this year, 
leaving 400,000 tons of refined sugar to 
be imported, the bulk of which must be 

drawn from American sources. ‘The re- 
fineries of the United Kingdom will be 
mainly dependent upon Cuba for the rest 
of the supply, as only small quantities can 
be procured from the British West Indies, 
the Dominican Republic, Brazil and Peru. 
Crops of Java and Mauritius are not being 
relied upon, as they are using white sugar 

for local consumption and for distribution 
in the Far East. The feeling prevails that 
low-priced sugar is a disaster to all pro- 

ducers and cannot be expected to last 
much longer. Purchases in January were 

stimulated, amounting to 70,000 tons of 
raw sugar and 30,000 tons of refined; of 

the latter, 13,000 tons came from Czecho- 
Slovakia, but the exporting power of that 
country for the present year is reported as 
nearly exhausted. 

In the case of France, five or six years 
must elapse before the country becomes 
self-supporting, as before the war. Pro- 

duction this year is scarcely half the con- 
sumption, which is rising but is not yet 
back to the pre-war figure. Not less than 
250,000 tons must be imported from now 
to next October. It is expected that about 
200,000 tons of this will be drawn from 
American sources. The amount of Amer- 
ican refined sugar purchased will depend 
upon the prices and terms of sale. The 
demand for irrevocable credits established 
before goods are loaded is not liked by the 
buyers, who would appreciate thirty days’ 
credit dating from issue of bill of lading. 
Sales of refined sugar might be. further 
increased by sales of 400, 500 or even 
100 ton lots on consignment, to be dis- 

tributed by duly qualified agents to French 
buyers who operate on a small scale and 
have not the cash necessary to import 

large quantities direct. Outside the large 

refineries, few firms are in a position to 

import American sugar direct on a broad 
scale. A large amount of the purchases 

for French account are handled as a rule 
through London brokers. 

Dominican Republic 

The year 1920 brought unprecedented 

prosperity to the Dominican sugar indus- 
try. The crop was the largest on record, 
totaling 177,736 tons, as against 166,680 

tons in the previous year, while the average 
sales price of $12.65 per hundredweight 

was more than double the price of $5.98 

realized on the 1919 crop, and quadruple 
that received for any of the pre-war years. 
The total of 1,091,775 bags (320 pounds 
each), which were shipped out during the 
season, were valued at $45,738,878, rep- 

resenting in value 78 per cent. of all Do- 
minican exports. 

Early in the spring it was seen that a 

scarcity of sugar prevailed in the United 
States, and, as reports indicated a small 

Cuban crop, speculation became rife, and 
even dry-goods merchants and small pro- 
vision dealers invested heavily in this 
staple. Prices climbed rapidly upward 
from $8 and $9 in January until the peak 

was reached during the third week in May, 
when sales, were made at $22 per hundred- 
weight. From this date forward the mar- 

ket steadily weakened until in December 
local transactions were effected at $5 per 
hundredweight. While all of the mills 
made huge profits and were able to finance 
extensive improvements and enlargements, 
nevertheless numerous speculators, who 
had bought near the peak of the market, 
believed that the decline would be short- 
lived and that a favorable reaction would 
follow. These operators refused to sell 
their holdings, and the result was that they 
were obliged to shoulder heavy losses. 
While next year’s crop promises to be an 
excellent one, it is now generally realized 
that the boom period has passed. 
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Sugar Review 
Specially written for the CuBA Review by Willett & Gray, New York, N. Y. 

The raw market during practically the entire period under review has shown 

considerable activity. At the time of our last review, quotations were on the basis 
of 2%c. c. & f., but this was followed by a reaction and the market declined until a low 
point was established on the basis of 2c. c. & f. equal to 3.61c. duty paid at New Vork, 
although Porto Rico sugars were sold as low as 3.54c. c. i. f. At this point, the 
market turned and large sales have been made at the advancing prices. At the 2c. 
c. & f. basis, holders in. Cuba saw their way clear to sell sugars freely and at this 
level, a heavy business was done; with the large offerings, however, the market eased 
off to 2¥c., and is now quoted at 2 3/32c. to 2¥%c. c. & f. 

The demand from Europe has been very active and business has been reported 
almost daily on either the f. o. b. Cuba basis or c. i. f. European port terms. The 
chief business done on the f. o. b. Cuba terms ranged from 2.02c. to 2.05c. and the 
c. i. f. terms 11s 6d to 12s. Sales also included a fair quantity of San Domingo 
sugars for April shipment at 12s c. 1. f. to U. K. 

Porto Rico sugars have not been salable recently at anywhere near the Cuban 

parity being of course affected by the demand for sugar suitable for export purposes. 
Offerings have been made recently at reasonable concessions with the main offerings 
at the present writing at about 3.67c. c. 1. f. 

In Cuba the number of Centrals grinding has now been increased to 172 as com- 
pared with 186 at the same time last year. The past week makes the fifth week of 
heavy movement of the Cuba crop but despite the large exports, the production in 
the Island continues to gain and the total stock at all ports and on the plantations 
continues to show increases weekly, our latest figure, comprising both old and new 
crops, being 1,237,724 tons. According to our regular monthly cable, the receipts 

of new crop sugars at the shipping ports to the end of January amounted to 192,717 

tons, against 259,338 tons produced at the same time last year and 678,594 tons to 
January 31, 1920. 

Our usual monthly cable from the Philippine Islands reports exports during 
the month of January of 10,000 tons to the United States, of which 7,000 tons were 

destined to Atlantic Ports and 3,000 tons to San Francisco. 
Our cable from Java reports January exports as destined entirely to Oriental 

Ports with none of these sugars going westward. 
The increased demand for the refined sugar, due to the strong position of raws 

necessitated an advance in refined sugar quotations locally and in fact all cane refiners 
in the United States advanced their prices to the basis of 5.10c., fine granulated f. o. b., 
refining center. Even at the advance, it has been rather difficult to obtain sugars, 

especially locally, all refiners being oversold and badly delayed, although some improve- 
ment is now apparent on shipments for out of town in carload lots. A large business ~ 
has been doing in refined sugars for export and very heavy sales have been made, 
particularly on the basis of 3.20c. net cash in bond, with quotations now somewhat 

higher, say about 3.40c. 
New York, N. Y., February 27, 1922. 

Guantanamo Sugar Company 

The Board of Directors has declared a 
dividend of $1.00 per share on the Pre- 
ferred Stock Full Paid Subscription Re- 
ceipts, which is at the rate of eight per cent. 
(8%) per annum from February 10, 1922, 
for the period ending March 31, 1922, pay- 
able April 1, 1922, to stockholders of record 

at the close of business March 20, 1922. 

In the case of any subscription and full 
payment made on any date other than Feb- 
ruary 10, 1922, the amount of dividend will 
be adjusted accordingly. The transfer 
books will not be closed. 

MALCOLM McDOUGALL. 
Assistant Treasurer. 
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Revista Azucarera 
Escrita especialmente para la CuBA Review por Willett & Gray, de Nueva York. 

El mercada de azucar crudo practicamente durante todo el perido bajo resena ha 
mostrado bastante actividad. En ocasion de nuestra ultima revista las cotizaciones 
eran bajo la base de 2c. costo y flete, pero esto fué seguido por una reaccion y el 
mercado bajo hasta que se establecid un punto bajo sobre la base de 2c. costo y flete, 
equivalente a 3.61c. derechos pagados en Nueva York, aunque se vendieron azucares 

de Puerto Rico al bajo precio de 3.54c. costo y flete. Al llegar a este punto cambio 
el mercado y se han hecho grandes ventas a los precios de alza. Bajo la base de 2%4e. 
costo y flete, los tenedores en Cuba vieron la oportunidad de vender bien sus azucares, 7 

y a este precio se efectuaron grandes transacciones; sin embargo, con las grandes 
ofertas el mercado bajo a 2%c., y ahora las cotizaciones son de 2 3/32c. a 2¥%e. 
costo y flete. 

La demanda de Europa ha sido muy activa, y han habido noticas de que se han 
hecho transacciones casi diarimente bajo la base de libre a bordo Cuba o bajo la 
base de costo, seguro y flete en puertos de Europa. Las principales transacciones — 
efectuadas bajo la base de libre a bordo Cuba variaron desde 2.02c. a 2.05c., y bajo 
la base de costo, seguro y flete desde 11s. 6d. a 12s. Las ventas incluyeron también 
una buena cantidad de azucares de Santo Domingo para embarcar en abril a la Gran 
Bretana al precio de 12s. costo, seguro y flete. 

Los azucares de Puerto Rico no se han podido vender recientemente a un precio 
ni aun cerca de los precios del azicar de Cuba, perjudicandose como es natural por 
la demanda por azucar a proposito para la exportacion. Recientemente se han hecho 
ofertas con concesiones moderadas, siendo las principales ofertas al presente a 3.67c. 
costo, seguro y flete aproximadamente. 

En Cuba el numero de Centrales ocupados en la molienda ha aumentado ahora 
a 172, comparado con 186 en la misma época el ano pasado. La semana pasada hace 
sea la quinta semana del grande movimiento de la zafra de Cuba, pero a pesar de las 
grandes exportaciones, la produccion en Cuba continua aumentando, y las existencias 
totales en todos los puertos y en los ingenios contintan mostrando aumentos semanal- 
mente, nuestro ultimo calculo siendo 1,237,724 toneladas, comprendiendo en esto ia 
zaira pasada y la nueva zafra. Segutn las noticias mensuales que recibimos regular- 

mente por el cable, los recibos de azicares de la nueva zafra en los puertos de embarque 
hasta el fin de enero ascendian a 192,717 toneladas, contra 259,338 toneladas pro- 

ducidas en la misma época el afio pasado, y 678,594 toneladas hasta el 31 de enero 
de 1920. 

Las noticias mensuales que recibimos acostumbradamente de las Islas Filipinas 
expresan que las exportaciones de azucar durante el mes de efero fueron 10,000 
toneladas a los Estados Unidos, de las cuales 7,000 toneladas fueron destinadas a 
puertos del Atlantico y 3,000 toneladas a San Francisco de California. 

De Java nos anuncian por cable que las exportaciones de azucar se destinaron 
enteramente para puertos del Oriente, sin ir ningunos de dichos azucares al Oeste. 

E] aumento en la demanda por el azucar refinado, debido al mercado fuerte de 
azucares crudos, hizo fuera necesario un aumento en las cotizaciones del azucar refinado, 

y en efecto todos los refinadores de azucar de caha en los Estados Unidos aumentaron 
sus precios a la base de 5.10c. por el azucar fino granulado libre a bordo la refineria. 
Aun a este aumento ha sido algo dificultoso conseguir azucar, especialmente en la 
localidad, todos los refinadores habiendo vendido sus existencias y demorandose en 
gran manera, aunque ahora al parecer hay alguna mejora en los embarques para el — 
exterior en lotes de vagoén de carga. Se han llevado a cabo grandes negocios en 
azucares refinados para la exportacién, efectuandose grandes ventas, particularmente 
bajo la base de 3.20c. pago neto al contado por azucares en depésito, con las cotizaciones ~ 
algo mas altas, digamos a 3.40c. aproximadamente. 

Nueva York, Febrero 27 de 1922. 
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AN INTERESTING RESULT 
from the use of | 

“LION” PACKING 
Trade Mark 
Registered ; 

hea 
“LION’’ 

Automatic—Hydraulic Packing SEE THE STUDS Expanding—for H. P. Steam 

“LION” 

is the reduction of maintenance costs on pumps, engines and other equipment having packed stuffing 
boxes on rods or stems. This is due to the unique feature of incorporating metallic studs in the fiber 
structure of the packing, which takes up all the wear and provides a metal to metal contact and 
minimum wear on the rod or stem. 

In addition, the channel or groove in the one side of the packing provides an automatic means for 
keeping the packing in snug contact with the rod under all conditions of pressure and temperature. 
An increase of pressure causes the packing to hug the rod tighter and a reduction of the pressure has 
the opposite effect, with the result that the packing remains pressure tight under all conditions, with 
a minimum pressure on the rod, which is another reason why the wear on rods and stems is 
practically negligible. 

Catalogue on Request 

JAMES WALKER & CO., Ltd., 46 West St., New York 
Packings of Every Description 

J. R. Wilson, Inc., San Francisco, Calif. O. C. Keckley, 318 W. Washington St. 
Sole Western Agents Chicago, IIl. 

Rope with a Reputation 
This is an Age of Specialists 

We Specialize on 

atin cond PROP E. 
Our Success Has Come Through the 

PRACTICAL FOLKS WE SERVE 

SINGER BUILDING 
149 BROADWAY 
NEW YORK 

Please mention THE CUBA REVIEW when writing to Advertisers 
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THE 

Crust Zompany of Cuba 
HAVANA 

CAPITAL - - $500,000 
SURPLUS - - - - $900,000 

TRANSACTS A 

GENERAL TRUST AND 
BANKING BUSINESS 

Examines Titles, Collects Rents 

Negotiates Loans on Mortgages 

OFFICERS 

Oswald A. Hornsby 
Claudio G. Mendoza 
James M. Hopgood 
Rogelio Carbajal 
Alberto Marquez 
Silvio Salicrup 
Luis Perez Bravo 
Oscar Carbajal 
William M. Whitner 

President 
Vice-President 
Vice-President 
Vice-President 

Treasurer 

Secretary 
Manager Real Estate 
and Insurance Depts. 

Established 1876 

N. GELATS & COMPANY 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

FREDERICK SNARE CORPORATION 
Formerly The Snare and Triest Company 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 
Piers, Bridges, Railroads and Buildings 

We are prepared to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

ee 

REVIEW 

Casa Tarai 
DEALERS IN ALL PRODUCTS 

FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofluoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list ? 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

HAVANA 

2 and 4 Muralla 

SANTIAGO 

47 Lacre Baja 

The Royal Bank» Canada 
Founded in 1869 

Paid Up Capital = = $20,000,000.00 
Reserve Funds = = 21,700,000.00 
Total Assets = = = 500,649,000.00 

Seven Hundred and Twenty Branches 
Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princes Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 
PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, Frances and Pesetas, negotiable 
without charge. 

Savings accounts opened for Deposits of One 
Dollar and up. 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Cable “Turnure” | FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 
Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 
Domingo, and Central and South America. 

CORRESPONDENTS: 

HAVANA: N. Gelats & Co. PARIS: Heine & Co. 
PUERTO RICO: Banco Commercial de Puerto Rico 

LONDON: The London Joint City & Midland Bank. Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

Map of Cuba 
Showing the location of all the active sugar plantations in Cuba 

and giving other data concerning the sugar industry of Cuba. 

Size, 2934 X 24. Copyrighted 1918. 

Price 50 cents postpaid. 

THE CUBA REVIEW 
67 Wall Street, New York 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
A. KLING, Prop. STEAMSHIP WORK 
ASSO: BOGUE, Supt. MOBILE, ALA. A SPECIALTY 

Day or Night Telephone, 0033 Henry. Cable Address: ‘‘Abiworks’’ New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor Repairs, Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Work. 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 

Agents for “Kinghorn” Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 
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United Railways of Havana 
MAIN DIVISION 

Gene hE DRE ee eee 
— —_———————— 

=" : > Es a Ss i= HAVANA z | Su + w Pes 
we PM) PM) AM AM aM! <MoXM PM PM PM| PM 

> > 

SEEBPING CAR KATES—UNITSD EAIZLWAYS GF HAVANA 

: Lowes Upper Compart- Drawn 
Beem Havana & Berth Becth ment 

Cais. } 
—, ? >. 5 >= e 32. $t5_8 
Cutan. — 
sant am. J 
Cees Ge jvm. > — = 
— +2 +8 =m — 
> 

Site Cadm. Ta _—@ } > on 
Se ; Sa Tom | ——s =—— 

EIRST-CLASS FARES FROM HAVANA TO PRINCIPSE POENTS REACHED VIX. 

THE UNITED RAILWAYS OF HAVANA 
Sese KRetum Sage Keto 

tah. ~ $225 Tse af Pines. 320.8 325. 
Bataians. = iz Maxims - £35 
Gagaee:. 3. Maszanmile. 2T_i= 
Cabante. oe ae Matas _- a 736 
Commer. - . Fs Ptrertas. _- Ss 
Cates =a wm Remedies... _ - es 
Cee Ge Srvc. ry a : rs wi 
xe. ES wis Sam Smioese....._-_- Ls 
Coli: __. Sz Ee Samett Speers... es 
CREATEED - = Saet= Clam. 2s 
Hewgsemm _- = Saas de Came 33s 

Passeneees Seine Sail ticsees arr cntitied co Ge esguracioe of Seema: wiles tiia-samee: eae 
ee less ie Sst cess ae SH oeeeds of Ess © Seo a 

ROUND TRIP TICKETS—Ffirst amd Second Class 
are on sale beoween Havana and all prmcnal points, valid for three Gays fom date df & 2 

UNITED RAILWAYS OF HAVANA 
WT. MBEDEEY. Commercial Agent ARCHIBALD JACKS. Gene-ai 

HAVANA, CUBA 
(Revised to December 5 1221) 

Please mention THE CUB 4 REVIEW when writing to idvertisers 
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AVISO 
respecto a = 

TRASBORDADORES de CANA 
Debido 4 la confusion existente en el asunto de 

Derechos de Patentes sobre maquinas de pesar com- 
binadas en Trasbordadores de Cana, he resuelto no 
seguir ofreciendo mi Trasbordador modelo ‘‘VIC- 
TORIA” hasta saber la decision del Gobierno de 
los E. U. y seguir ofreciendo 4 los Hacendados y 
Colonos mis bien conocidos modelos ‘‘Francisco” y 
“Manati.”’ 

TAMBIEN deseo llamar la atencion de Hacen- 
dados y Colonos asi como 4 los que usan motores 
pequenos y trasbordadores hacia mi nueva *‘Unidad 
de Fuerza,’’ usando petroleo crudo y alcohol como 
combustible. Este aparato esta llamado 4 reem- 
placer y hacer desaparacer todas las maquinas de 
trasbordadores y para otros servicios que usan 
gasolina y kerosina, por medio de explosion. 

Este Motor nuevo ha sido disenado por H. F. 
Ruggles, M. E., para solucionar el problema de tras- 
bordo de cana segun indicaciones de unos Colonos 
muy conocidos de Cuba. Pidan informes 

HORACE F. RUGGLES Ingeniero Mecanico Consultor 
83 South Street, New York City 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

E. W. BACON & CO. 
277 Broadway New York 

Cable: “EDBACO”’ Tel. WORTH 3911 

A Weekly Publication of 
International Interest 

It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

Subscription - $3.00 Per Year 

Facts About Sugar 
82 Wall Street, New York 

M. J. CABANA 
COMMISSION MERCHANT 

P. O. Box 3, Camaguey 

Handles ail kinds of merchandise either on a 
commission basis or under agency arrangements. 
Also furnishes all desired information about lands 
in eastern Cuba. 

S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 

“PASSOL”’ SPECIALTIES 

88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 
Sugar Brokers 

ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘-Tide, New York’”’ 

Established 50 Years Shipping Trade a Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Tel .. J 8388 | ars 
elephones: | 8389 f Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importaci6n directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espana. 

INDEPENDENCIA STREET 17/21 

MATANZAS, CUBA 

F. W. Hvoslef E.C. Day R.M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco”’ 

P. RUIZ & BROS. 

Engravers - - Fine Stationery 
RUIZ BUILDING 

O’Reilly & HabanaSts. P.O.Box 608 

HAVANA, CUBA 

Please mention THE CUBA REVIEW when writing to Advertisers 
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PASSENGER SERVICE TO NASSAU 
AND EASTERN CUBA 

Regular Express Passenger and Freight Service to 

NASSAU (Bahama Islands), and ANTILLA and 

NUEVITAS, CUBA. 

Weekly sailings during winter season to Nassau, 

Pahamas. 

Fortnightly sailings to Antilla and Nuevitas and 

during summer season to Nassau. 

New SS. MUNARGO, 11,000 Tons 

SS. MUNAMAR, 7,500 Tons 

The Service to Nassau offers an opportunity for a 

short trip to this comfortable and inviting British 

Colonial resort. The service to Antilla and Nue- 

vitas offers the shortest and most direct route to all 

points in Eastern Cuba including Bayamo, Cama- 

guey, Ciego de Avila, Bartle, Santiago, Manzanillo, 

CEC: 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 

Drexel Building, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA. 
418 Olive Street, ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 
Keyser Building, BALTIMORE, MD. Hibernia Bank & Trust Bldg., NEW ORLEANS, LA. 

R. H. Curry & Company 

Nassau Agents 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

NEW YORK—NASSAU—CUBA SERVICE 
PASSENGER AND FREIGHT 

To Nassau (Bahama Islands) Cuba 
From New York by Express Passenger ard Freight Service to Nassau, Nuevitas and Antilla 

scheduled sailings by the American Steamers, Munargo (new) and Munamar. 

| | 

Sail Arrive Sail Arrive Sail Arrive Sail Arrive Sail Arrive 
New York} Nassau | Nassau | Antilla Antilla | Nuevitas | Nuevitas | Nassau | Nassau |New York 

Sore MUNAMAR | Mar. 25)........-|....- Miarae2 Oil Miamte3 0) Vartero el Aare sell Pere sana iNoe 0) 
S/S “MUNARGO”.. .| Mar. 28 | Mar. 31 5 Scere naval SE ee Atal lakers ea weca| [mace aca aea | (aMerrem ese Mar. 31} Apr. 3 
S/S “MUNARGO”...| Apr. 4] Apr. 7] ; eel ees hes SP (Te a eta Aprs) “7 |Aprs 10 
S/S “MUNAMAR”..| Apr. 8]....... | : eta eee |PApr a: 112) |(Atprs 145 | Ators mlonlwAprs i 5)|pApra lS 
S/S “MUNARGO”’...| Apr. 11} Apr. 14} Apr. 14] Apr. 15] Apr. 20 ae Nees eleApram2ilaleAtprss s21yAprs 24. 
S/S “MUNAMAR”’..| Apr. 21| Apr. 24] Apr. 24]......... poneeet. |PAprs 26)|(Atprs 228: |"Atpr:  29)"Aprs 29) Mays .2 
S/S “MUNARGO”’...| Apr. 28| May 1]........ eee Rg Retest | pence tae pele | RoE peje pnllovea enacts ; Sas 

FREIGHT ONLY 
Regular sailings from New York for Matanzas, Cardenas, Sagua, Caibarien, 

Puerto Padre, Gibara, Manati, Banes and Nuevitas. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

Havana....Every Week| Isabela de Sagua..Every 2 Weeks] Antilla..... Every 3 Weeks 
Matanzas.Every 2 Weeks | Caibarien......... Se) se Santiacowe een ales 

Cardenas.Every 2 Weeks | Nuevitas.......... aie) s Ciemiteeos, SS 

MOBILE—South America Service 
FREIGHT ONLY 

Pope AVR Miontevideo-Buenos Aines4,.4--.4--2---60 455 0cn oes nee Semi-monthly 
AL Sy TBVAIMEB IR Sie hire Tet eaten eats en ies eee ei Ree bloc oare| ooo oo On Application 

NEW YORK—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

Reeme VeOAN AVE GION? «(aye cen Se tain oes sie sis ie ormictelty ste sey neil el eyendeee April 13 
ys PAN AMERICA” Cae Mee Sheers GRATE Bait A ars con caps) an EEN salt reac at April 27 

(a) Ist and 3d class 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

o STB AIMODR—lBeuhmanverrGslSlanyeme) ~ o506c0cc0cdnacsod0bucdocou0Ke Every Other Thursday 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Progreso, Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

The Line reserves the right to cancel or alter the sailing dates of its vessels or 
to change its ports of call without previous notice. 
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Conveyors for Sugar Estates 

We are pioneers in the development of conveying 
machinery for sugar estates and refineries. For 
more than twenty years we have specialized in 
the solution of engineering problems in the han- 

dling of cane, bagasse 
i and sugar. 

Send for Catalog No. 355 

LINK-BELT COMPANY 
Woolworth Bldg. New York City 

American Car and Foundry Export Co. 
Direcci6n Telegrafica: Pireccion Teicerafica: 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 

Aqui se ve el grabado de uno de nuestros carros mas modernos para mercancias. Fabricamos carros 
de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Central y 
Méjico, con bastidcres y jaulas de madera o de acero. Produccién annual de mas de 100,000 carros. 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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JAMES M. MOTLEY — © Sew'vork 
Gerente del Departamento de Ventas en el Extranjero de 

THE WEIR FROG COMPANY DUNCAN STEWART & CO., LTD. 
GLOVER MACHINE WORKS NEW YORK CAR WHEEL CO. 
PENNSYLVANIA BOILER WORKS STANDARD SAW MILL MACHINERY CO. 

GARFIELD FIRE CLAY CO. 

Los productos de estas Fabricas abarcan: Locomotoras 

ae | a = 

oe | 
Yer 

\ 
| 0} wo 

\ 

Carros para cafia 

Rieles y accessorios 

Chuchos y ranas 

Aserraderos 

Calderas 

Maquinas, de vapor y 

de gasolina 

Tanques 

ARCILLA REFRACTARIA y LADRILLOS REFRACTARIOS _ Trapiches y toda clase 
DE ALTA CALIDAD de maquinaria para 

Ingenios de Azucar 
A solicitud se remiten catalogos y presupuestos. 

Direccion cablegrafica: Calentadores de agua 

JAMOTLEY, New York (Se usan todas las claves). de alimentacion 

Cuba Railroad 
Camaguey and Nuevitas Railroad 

Ship Your Freight for Eastern Cuba Through the Ports of 
Pastelillo (Nuevitas) or Antilla 

These ports afford the natural gateways for Eastern Cuba. 

Good facilities available and freight handled expeditiously. 

Passengers for Eastern Cuba should also avail themselves 
of direct semi-monthly service between Antilla and New York 
on the excellent Munson Line Steamer ‘“Munargo.”’ Good 
connections to and from Antilla to all parts of the Island. 

For Further Particulars Address 

W. H. FRANCIS, 
General Freight and,,Passenger Agent, 

Cuba Railroad, Camaguey, Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents 

EIGN AND 

BO eTIC SUGARS pee nen REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION 

Guanayjay from 5 A. M. to8 P.M. Last train 12.00 night. 

FARE, = = $0.80 
Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to7.50 P.M. Last train 11.50 P. M. 

FARE = = $1:00 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 

CASA BLANCA (CABANA FORTRESS) FROM 
LUZ FERRY, HAVANA, TO 

Rept ans (Herny,)bevets fier cre oh ocrerceel askin hare ous cette ote $0.05 
Guanabacoa (Ferry and Electric Railway)............. 0.10 
Casa Blanca and Cabafias Fortress (Ferry)............ 0.05 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to5 A. M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P. M. 

W. T. MEDLEY, ARCHIBALD JACK, 

Commercial Agent General Manager 
(Revised to March 1, 1922) 

Telephone _ Box 186 
0215 Henry Maritime Exchange 

John Munro & Son 

Steamship and 
Engineers’ Supplies 

YULE & MUNRO 
SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
BOAT BUILDERS, ETC. 

No. 9 Summit Street 

Near Atlantic Dock, BROOKLYN | 

722 Third Ave., Brooklyn, N. Y. 

Cable Address: Kunomale, New York 

Telephone 3300 South 

DWIGHT O. PALMER 
Petroleum 

Sugar Broker and Agent 
160 PEARL STREET 

NEW YORK CITY 

United States exports of crude petroleum 

to Cuba for the month of November, 1921, 

amounted to 4,122,618 gallons, valued at 

$431,304. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Insist upon Walker’ s “LION” Packing 
Avoid imitations, insist upon getting WALKER’S 

, METALLIC “LION” PACKING. Look for “The 
{ Thin Red Line’? which runs through all the 
Genuine and the “Lion” Brass Trade Mark 

! Labels and Seals attached. 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

JAMES WALKER & COMPANY, Ltd. 

46 West Street New York City 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

Single Return] 94 82 92 86 90 84 
Fare HAVANA Fare 

PM|]PM|PM|AM]AM|] AM [Istel. Istcl.} AM} AM|AM|PM|}PM{PM 

r....Artemisa....Ly} 5.84 

! AM A PM 
Beto yp . Lv.. Lav We OSs |inereeea|) ae : tae is 

PM AM 
A Ise sie .19 j Ly...Pinar del Rio. Lvj13.06 |......| 6. De 230 aan 

Serre : ati : eet aoe Lay LO ROU IN| correct : ; | crn Sen 

. Herradura. . 

Trains 89, 91 and 93 connect with Electric trains from Central Station. 
Trains 90, 92 and 94 connect with Flectric trains for Central Station. 

Round Trip Fares from Havana to 

BiNOSMen nent eer 15) cts) “Rancho Boyerosaes eee 40 cts. 
Arroyo Naranjo......... 25 cts. Santiago de las Vegas ....55 cts. 

TROLLEY Calabazari-- secs cre OU CtS)) IRINCONSS..2 5 eee _.65 cts. 

Leaving Central Station every half hour from 5.16 A. M. to 7.16 P.M. 
and every hour thereafter to 11.16 P. M. 

W. T. MEDLEY ARCHIBALD JACK 
Commercial Agent (Revised to March 1, 1922 General Manager 

TRIPS 

The Prevailing Prices tor Cuban Securities 
As quoted by Lawrence Turnure & Co., New York 

Bid Asked 
Republic of Cuba Interior Loan 5% Bonds. . val Sigs gewnel Dates pelle a1 ee a 
Republic of Cuba Exterior Loan 5% Bonds of 1944. . Aes ssle a ances h oy ne 90% 
Republic of Cuba Exterior Loan 5% Bonds of 1949. . Pin Boddy oon Soe a 
Republic of Cuba Exterior Loan 433% F Bonds of 1949. . wtb a lal laut os ee oo 
Havana City ist Mtge. 6% Bonds.. a merase eS 90 
Havana City 2d Mtge. 6% Bonds. . eee eee ee cesses 85 90 
Cuba Railroad Preferred Stock. . ee fee er ss ST 45 
Cuba Railroad ist Mtge. 5% Bonds of 1952.. Wi <a 82144 
Cuba Company 6% Debenture Bonds. . : ee er 70 
Cuba Company 7% Cumulative Preferred Stock. .. MAE RS oi 1S 80 
Havana Electric Ry. Co. Cons. Mtge. 5% Bonds. . BAe. PP WE SOs, ates 89 
Havana Electric Ry. Light & Power Co. Pfd. Stock. . RE 
Havana Electric Ry. Light & Power Co. Com. Stock.. Iv. > Aol hte 3%, nc 85 
Cuban American Sugar Co. Preferred Stock. . oe Seo 92 
Cuban American Sugar Co. Common Stock. cid... a ot 22% 
isHanianmang Sugar COeetgek pede Bence ca «ycryiic css nina. cleaned de te brevis sent 
New, Niquero Sugar Co. ist Mtge, 7% Bonds'1932....... ... 650550... nance ee ee 98 

Please mention THE CUBA REVIEW when writing to Advertisers 



THE CUBA REVIEW 
“ALL ABOUT CUBA” 

An Illustrated Monthly Magazine, 67 Wall Street, New York 

MUNSON STEAMSHIP LINE, Publishers 

SUBSCRIPTION 

$1.00 Per Year - - - - 10 Cents Single Copy 

ADVERTISING RATES ON APPLICATION 

Vol. XX APRIL, 1922 

Contents of This Number 

Cover Page—Private Residence in Havana. 

Frontispiece—Old Spanish Lottery Machine. 

Cuban Commercial Matters: 

Automotive Exports to Cuba. . 
Chilean Imports of Tobacco from Cuba... 
Exports of Wood to Cuba.. 
Glass and Glassware. . 
Imports and Exports. . 
Rubber Goods Market in n Santiago... 
Shoes and Leather Exports to Cuba.. 
Tractors Used in Cuba for Sugar Cultivation. 
Trade Through the Port of Boston... 
Type of Tires in Santiago de Cuba.. 3 
United States Trade with the West Indies. . 

Cuban Financial Matters: 

Cuba Cane Sugar Corporation. . wk, DS, AO, Yl 23, 2D, HV; Sil, not, oe 
Prevailing Prices for Cuban Securities. . : 
Traffic Receipts of Cuban Railroads. . 

Cuban Government Matters: 

Cuban Legations. . 
Customs Regulations. . 

Estimate of Cuban Production, ena of 1921-1922.. 

Extension of Havana Railway Service.. 

The Guava, Tamarindo and Horse-Radish Trees, Geen eG C=D: “Mell. 
A 12 1S 1a oO al 
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‘SHURE? LRA Ego 0A Teste caste I RR pk MER Sern yb A een co 
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Cuban Government Matters 
Customs Regulations 

The extension of time previously granted 
by the Cuban Government for the reexport 
and clearance of undelivered goods at 
Cuban ports has been curtailed by a new 
presidential decree promulgated on March 

23, according to telegraphic dispatches from 
Habana received at the Department of 
Commerce. The invoice value of the ag- 
gregate merchandise affected is estimated 
at over $60,000,000, much of which is 

American, and consisting of textiles, leather 

goods, machinery, and general merchandise. 
The present action revokes the privilege 

of further reexport to the port of origin 
without the payment of customs duties 
which had been previously granted to such 
foreign goods as had been entered for con- 

sumption but not yet cleared through the 
Cuban customs. The decree also provides 
that the period allowed for the withdrawal 
of goods now held in bonded warehouses, 
after the payment of charges, shall expire 
June 30, after which such uncleared mer- 
chandise as has been stored in a bonded 
warehouse for over six months may be 
sold by the Cuban authorities for the pay- 
ment of duties. 

The American Legation at Habana has 
been instructed to lodge protest against 
this abridgment of the privileges previously 
granted for the reexport of such goods as 
it is not found desirable to enter into the 
Cuban market, and of the period allowed 
for an inventory to be made and adjust- 
ment to be reached between shipper and 

consignee before the goods in the bonded 
warehouses need be removed. This protest 
is based on the ground that inasmuch as 
no adequate inventory to show the exact 
location of particular parcels has been 
available it has. not been possible thus far 
for merchants to take advantage of the 
privileges extended by the previous decrees 
to either remove the goods or reship them. 

While every effort is being made to 
protect American interests, owners of un- 
delivered goods now held at Cuban ware- 
houses are urged to adopt every measure 
possible for disposal of these goods in 

Cuba, and to remove them from the bonded 
warehouses just as soon as the location of 

their goods is ascertained in the course 
of the inventory now under way. 

Cuban Legations 

The President of Cuba has issued a 
decree authorizing the expenditure during 
the second half of the present fiscal year 
of sums in payment for supplies, house 
rent, and salaries of subordinate employes 
for the legations of the Republic as follows: 

For the legations in Colombia, Norway, 
Panama, Peru, Portugal, Santo Domingo, 

Switzerland, Uruguay, and Venezuela, 
$2,000 each; for those in Belgium, China, 
Holland, Italy, and Japan, $2,400 each; 
for that in Mexico, $2,500; for those in 

Germany, Argentina, Brazil, Chile, Spain, 
France, Great Britain, and Central Amer- 
ica, $3,300 each; and for that in the 
United States, $6,000. 
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Havana Correspondence 
Havana, March 30, 1922. 

Sucar: Increasing heavy sales of sugar during the past few weeks, continued 

movements taking place to all parts of the world, have resulted in the disposal of 

practically the remainder of the old crop on hand and have drawn heavily upon the 

new crop now being ground. There are 177 mills now in operation, which are about 

all that may be expected to grind this season. This is considerably more than was 

at first thought might be expected to be able to grind during the current season, 

although representing quite a decrease from what might have been expected under 

more favorable conditions. Another factor which must be taken into consideration 

when considering the number of mills in operation, especially in so far as the effect 

on the season’s output is concerned, is that many mills have assumed the burden 

of grinding the crop formerly ground by mills which are not now being operated. This 

doubling-up process is working very advantageously, particularly in those instances 

where formerly two small mills might have been in operation a half or one-third of 

the time, whereas now they are able to continue at full pressure. 

While the price at which sugar is selling is still very low and not one which may 

reasonably be expected to result in much more than production costs under present 

conditions, nevertheless all indications point to a gradual increase and by late fall 

it is predicted the price will be around 3 cents, while there are many who 
predict 5 cent sugar before the end of the present grinding season. It is generally 
believed that the low point of the depression in the industry which began in October, 

1920, was reached about December last and since that time conditions have been 

slowly on the upward trend. This improvement in the basic industry of the Island 
is naturally having its effect upon business as a whole but as yet there has not 
been enough time to have effected more than a partial recovery among the more 

essential industries. 

The increasing number of destructive cane fires in various parts of the Island, 

particularly in the province of Matanzas, has been the cause of much uneasiness 

and considerable alarm among the planters for the reason that in many instances 

these fires have been traced to incendiary origin. During the months of December 

and January it is estimated that about 29,000,000 arrobas of cane were thus destroyed, 
which amount was greatly increased during the following months of February and 

March; estimates of cane destroyed by fire for those months were placed at 120,000,000 
arrobas. As each “arroba” represents 25 pounds of cane, these fires represent 
extremely heavy losses. Last year the entire losses of cane from fire were placed 
at 110,000,000 arrobas for the season, which losses have already been exceeded so 
far this season by 10,000,000 arrobas, and from fires which are almost sure to occur 

from time to time in the cane fields it is fairly safe to predict that from 175,000,000 
to 200,000,000 arrobas may be considered conservative calculation of the loss for 

this season. 

Discussion regarding the proposed crop regulation is still being heard but as the 
season is so far advanced without any such restrictions having been carried out, 
it is not thought that anything will be done at this late date. As it has been estimated 
that the world’s supply of sugar this year will be at least 25 per cent. below that 
of last year, there really is no valid reason for such restriction and it would only 
result in prolonging the return to normal conditions so eagerly awaited. 

Opposition is still being voiced against the Fordney Law as regards the tariff 

which has been placed on Cuban sugar, many taking the stand that the duty which 

has been decided upon, 1.60 per pound, is prohibitive, and will work great injury 

to the industry. However, in view of the great natural advantages enjoyed by Cuban 

growers in the matter of climatic and labor conditions, it is most generally believed 

that as soon as the present world-wide economic situation has become stable, the 
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sugar industry will again thrive as well as ever in spite of what now seems to be 
a tremendous handicap. 

FINANCIAL SITUATION: There has been very little change in the financial situation 

during the past few weeks. Various rumors arrive from time to time regarding the 
loan issue, only to be immediately retracted or contradicted. It may be safely stated 
that the proposed $50,000,000 loan is still a long way off and as the need for such 

a loan is much less urgent at this time than was true a short time ago, it is not 
expected that the administration will carry the negotiations which have been pending 
for several months very much further. One of the representatives of the house of 
Morgan & Company, bankers, recently paid a short visit to Havana, and while he did 
not make any official statement, the newspapers of the city have almost unanimously 

concluded that the loan question will soon be dropped. 

Economies in public expenditures are being made right along, and with increasing 

revenues which may be expected as business continues to improve, the necessity of 
the Government having to secure outside aid or even having to float an internal loan 

issue as has been suggested at various times, may be obliterated. 

While there has already been an appreciable improvement noted in most branches 

of industry, so far very little change has been noticeable in the retail field. Sales 
in all retail lines, excepting perhaps foodstuffs, are still stagnant. Liquidation has 
been in progress for some time: lower prices prevail but are seemingly still too high 
to attract the attention of the purchasing public. 

Considerable thought has been given the executive and legislative bodies of the 

Government to the question of new taxation for the raising of revenue and with a 

view to the distribution of such taxation as equitably as possible and without disturbing 
to too great an extent the present taxation system. Among several measures under 

consideration is a Sales Tax Law, which seems to meet with as hearty approval of 
the people as a whole as any tax law which has been under advisement. This system 

of taxation has been in satisfactory operation in several countries and apparently 
has given quite satisfactory results. 

Work of the Liquidation Committee appointed to straighten out the affairs of the 
several insolvent banking institutions is still under way, no report as yet having been 
forthcoming. Quite a number of changes in the personnel of this Committee have 
taken place since the work was begun and an occasional charge is made against some 

member which is later retracted and the work goes along quite merrily again. Just 

when the public may be expected to know what is left for it out of the wreckage 

is problematical. Commercial paper issued by these banks while still solvent is still 
being sold and traded, at a considerable discount from face value however. 

PoxiticAL Matters: Since the return of ex-President Menocal last month the 
political pot has once again begun to boil. Several conferences have been held between 
the ex-president and President Zayas, presumably upon pressing governmental problems, 

the former President having volunteered his support to the President in assisting 
all possible towards a restoration of normal times. Ex-President Menocal has repeatedly 
denied that he would again become a candidate for the presidency. 

Aside from the opposition encountered at times on the part of Congress, the 
legislative program of President Zayas has been successfully carried out and the 
administration is giving a very good account of itself indeed. 

Tourist SEASON UNusuatty Heavy: It is claimed that more tourists visited 
Cuba during the season which is now drawing to a close than ever before, demonstrat- 
ing the growing popularity of the Island as a winter resort. The number of people 
visiting Cuba during the tourist season from November to April, has been estimated 
at about 50,000. 

THIEVERY FROM BONDED WAREHOUSES CAUSES STIR: Hundreds, if not thousands 
of cases of goods have been pilfered or tampered with and substitution of trash 
made in place of the merchandise taken from bonded warehouses. Investigation has 
been started to learn to what extent this robbery has gone and where the responsibility 
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may be placed. It is even feared that the thieves may resort to burning the warehouses 
in order to cover the crimes and as a consequence guards have been placed around 

all bonded warehouses as a precautionary measure. 
CARNIVAL SEASON A GREAT Success: Greater crowds than ever turned out to 

witness one of the most brilliant carnivals ever held in Havana on Sunday, March 19th, 
which was the next to last Sunday for the event. Queen Consuelo I received numerous 
attentions from the public as well as being greatly admired for her beauty. It would 
appear that each year the Carnival grows in popularity and attracts larger crowds. 

INCENDIARY FirE Destroys SucarR Mii: “Los Palacios,’ a sugar mill located 

in Matanzas Province, was completely destroyed by fire, believed to have been of 

incendiary origin, last week. This was one of the newest mills on the Island, having 

been operated for only one grinding season. The mill had not started this season 
but preparations had been made for starting when the fire occurred. 

Havana Evectric RatLways EARNINGS INCREASE: According to statement made 
in the local newspapers, the earnings of the Havana Electric Railway, Light & Power 
Co. for the month of December, 1921 amounted to $1,147,726, against $1,111,229 
for the same month the year previous. For the year 1921, the earnings of the company 

were $12,882,654 as against $11,477,938 during the previous year. 
HoiiANp-AMERICA Line TO Have New Sup: Announcement has been made 

by R. Dussag, Cuban representative for the Holland-America Line, that the 9,000 
ton steamer ‘“‘Spardam” which will be launched in September, will be placed in the 

service between Europe, Cuba and Mexico, making Havana one of the principal 

ports of call. 
Banpir “Arroyito” CaptureD: ‘“Arroyito,” the notorious Cuban bandit who 

has been causing a great deal of excitement in the interior of the Island for several 
months, has finally been captured and was brought to Havana under a heavy guard 

last week. This bandit, like many similarly famous persons of the same profession 
before him, stole from the rich to give to the poor, and for this reason there have 
been many expressions of sympathy at his capture from those whom he befriended. 

Extension of Habana Railway Service 

The early inauguration of a partial service over the new lines of the Hershey 
Cuban Railroad from Matanzas to Habana, supplemented by the promise of a complete 

service within a short time, will assist greatly in solving the problem of inadequate 
transportation, which has handicapped the planters and shippers of this wealthy district. 

The organization owning the lines has been made possible by American capital 
and is of particular advantage to American interests. The main line, 100 kilometers 
in length, extends from Matanzas to Regla (a small suburb of Habana), and opens 
a country which has not previously seen railroad service. At Jibacoa, approximately 

60 kilometers from Habana, is a junction from which a branch, 7 kilometers in length, 
will operate to Santa Cruz del Norte, an undeveloped port with a good harbor on the 
north coast. Another branch line, 20 kilometers in length, will operate from a point 
near Jibacoa, on the main line, to Bainoa where it will connect with the United Railways, 

which is the principal trunk line through the center of the island. Central Hershey, 
a large sugar mill owned by the same organization that developed the railroad, is on 
the main line equidistant from the Regla and Matanzas terminals. Electric power 

will eventually be used over the entire line and a power plant sufficient for the purpose 
is already in operation at Central Hershey. 

The route of the Hershey line as it leaves Regla on the eastern side of Habana 
harbor traverses a large area in which development companies have laid out streets 
and made improvements on the prospect of its serving as a residential suburb to Habana 
as soon as rapid transportation to the city is possible. 

With the present rolling stock hourly service between Matanzas and Habana could 
be furnished if the passenger traffic proves sufficient. The run between these terminals 
is expected to take two hours. The passenger rate, though not settled, will be below 
the fare now asked between these points, if the proposed plans are carried out. 
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A Large Guava Tree, Showing its Characteristic Crooked Growth 

The Guava 
By C. D. Mell 

The guava (Psidium guayaba) is one of the best-known fruit trees in tropical 
America where it is native. It has long since been distributing itself to all parts of 
the tropical world and is everywhere a prolific fruit bearer for which it is so highly 

esteemed. In the region of its best development the wild trees yield an abundance 
of fruit which is little, if at all, surpassed in size, flavor and sweetness by any that 
is produced under cultivation. 

The guava tree is unique in its general appearance and there is no difficulty in 
recognizing it after having once seen it during any season of the year. Like so many 
other members of the large group of myrtaceous plants of which the guava is one 

of them, the stems and branches are usually crooked, irregular and with an almost 
perfectly smooth and grayish or yellowish bark; the small branchlets are usually four- 
sided with small opposite entire leaves which are partly deciduous during the dry 
season of the year. 

There are a number of species which differ chiefly in the character of their fruits. 
The trees are, as a rule, from 15 to 30 feet high and upward to 10 or more inches in 
diameter. The wood is hard and has a fine texture. The color is brownish gray or 

reddish with occasional lines of lighter shades which give the wood a peculiar mottled 
appearance. It is generally regarded as a fancy wood and is used locally by carpenters 

for making fine turned articles or for small articles for household use. It serves also 
for making agricultural implements, because it possesses great strength, elasticity and 
resists wear and tear. 

The best-known species is the lemon guava (Psidium guayaba), called guayaba 
among the Spanish and goyave among the French. The fruit is more or less oval 
and from two to four inches in diameter. It has a light yellow skin within which is a 
white fleshy pulp which shades off into a salmon or deep pink color. The fruit, which 
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A Guaya Tree with its Roots in the Sea Water 
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is full of small seeds, has a somewhat musky flavor with a characteristic and penetrating 
aroma. 

The strawberry guava (P. cattleianum) is another species which has been introduced 
into California and other subtropical countries. Its: fruit has a deep purplish maroon 
color and the flesh is translucent and yellowish white, very soft and has an agreeable 
strawberry flavor; it is used extensively for making preserves or jelly. A varietal 

form, also grown for its fruit in California, is called the pineapple guava. This is the 
South American feijoa, a fruit much esteemed in Paraguay, Uruguay, South Brazil 

and Argentina, where it grows wild in great profusion. This variety is cultivated 
also more or less extensively in southern France and in Italy. 

All varieties of guavas have a pleasant and agreeable taste to those who have 

become accustomed to it. They are eaten out of hand, sliced with cream, stewed, 
preserved, or in shortcakes and pies. But they are most highly cherished for making 

jams and jellies. In Brazil a thick jam is prepared that flavors the guava cheese 

of the West Indies and Florida, where the trees grow so abundantly. 
Throughout the West Indies and Spanish Main bordering the Caribbean Sea the 

guava grows so plentifully that it would be possible to establish an industry of con- 
siderable importance by gathering the fruit from the wild trees and preparing jams and 
jellies. In certain parts of Costa Rica and Panama large tracts of land are covered 
with an almost pure stand of guava trees, and no matter how dry the season or how 
poor the soil, so long as the roots can anchor firmly in the ground, the tree is sure to 

bear an abundance of rich juicy fruit and there seems to be no reason why these 
should not be collected systematically and turned into some article of food which could 
be sold readily in many parts of the civilized world. It is believed that hundreds 
of thousands of tons of these nice large yellow fruits go to waste annually in Tropical 
America, which the natives would be glad to gather and deliver to central stations 

for a very small amount, if someone would provide the capital and the factory in 
which they could be prepared. The guavas are of too perishable a nature to permit 
of their being brought to the north in their natural state, but if properly treated and 
preserved in the form of a jelly or jam the product could be sold at a profit in very 

considerable quantities. 

The Tamarindo Tree of Cuba 
The tamarindo is one of the best known exotic trees of Cuba. It was one of 

the first trees of the Far East to be introduced into the West Indies, and it has now 
become thoroughly naturalized in Cuba. The botanical name is Tamarindus indica; 
the specific name indicates that the tree’s natural habitat is India. 

It is a large evergreen tree, often eighty feet in height, and sometimes six feet 
through near the ground. Some writers describe it as being one of the most beautiful 
of the common fruit trees of the tropics. Its crown is large, rounded, and somewhat 

open; the branches are twisted and more or less erect. The trunk is short and thick 
and the bark rough and flaky; that of the branches is thick, and corky. The leaves 
resemble those of the mesquite or our common locust, only much smaller. The 
flowers are pale yellow, formed into small, drooping panicles resembling remotely 
those of our locust, to which the tamarindo is related. The season of its flowering is 

generally about June or July, in which state it presents a rather interesting appearance, 
the calyx being of a straw color, the petals of a clear yellow beautifully striped with 
red, the filaments purple, and the anthers brown. 

The tamarindo is not indigenous to tropical America; it is a native of India and 
southwestern countries of Asia. It was introduced very early in the eighteenth century 
into Jamaica, and from there it was distributed to Cuba and all parts of the tropical 
west. It grows abundantly in the islands of the South Sea and is now thoroughly 

naturalized in all tropical and even subtropical countries of the world. While the 



14 THE CUB AY REV TE 

The Tamarindo Tree in a Cuban Pasture 

tamarindo is self-sown in all regions of its growth, especially around cities and towns. 

it is extensively cultivated for shade and ornament, as well as for its fruit. The tree 
is suitable for avenue planting, especially in India, where it attains larger sizes and 
the branches spread more than in the West Indies. There are several varieties of 
this species. The kind growing in India produces larger and better fruit than that in 
the other parts of the Tropics. 

The importance of this tree cannot be overestimated. While the fruits are of 
prime usefulness, every part of the tree is utilized in one way or another. The fruit 
is highly esteemed wherever the tree grows and much of it finds its way into commerce 
either in the raw or prepared state. It is a pod botanically called legume which is 
common to all plants of the bean family. The pod is from three to six inches in 
length and from three-fourths to one and a quarter of an inch in width and about 
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one-half as thick. In general aspect it resembles the pods of the common lima bean, 

though somewhat more curved, and has from one to six or more seeds or beans. It 
has a grayish or rusty covered appearance, and the quite brittle outer shell (epicarp) 

when fully matured is easily removed, leaving an acid-flavored, sweetish, pulpy 
interior (sarcocarp), in which are embedded the rather large, flat, square seeds. The pulpy 
matter which contains a larger proportion of acid, with the saccharine matter, than 

is usually found in acid fruits, has membranous fibres running through it from end to end. 
It is this pulpy matter that has the agreeable taste giving the fruit its value as a food 
and beverage. It contains, besides sugar and tartaric, malic and citric acid, also 

mucilage and supertartrate of potash. 
The uses to which this pulpy matter are put are almost too numerous to mention. 

The uses were first learned from the Arabians and the preparation and sale of the 

pulp in India now constitute a considerable industry and quite a business has sprung 
up also in parts of the West Indies and in the Philippine Islands. In the East Indies 
the pulp is removed from the shell and dried in the sun for home consumption; that 
intended for export is invariably dried in copper kettles. Salt is usually added to the 
pulp before drying it, which turns it dark. In this state it is shipped to Europe under 
the name of natural tamarindo. The West Indian kind is called prepared tamarindo, 
which is put up in grades of much less value. In recent years the whole fruits 
have been imported into the United States. A sirup prepared in Europe occasionally 
reaches this country. The fruit attains maturity in July and August in the West 

Indies, when the pods should be collected and shipped at once. 
In the United States the pulp is used for a number of purposes. A drink is 

made of it, called tamarind, that is known for its cooling effect. It is also employed 
in flavoring subacid confections, which is probably its chief use. It is reputed to 
have medicinal virtues, especially in cases of fevers and biliousness, but very little 
of it is used in this country in a medicinal way. In all hot countries it is used 
against dysentery, and it is said to be highly serviceable. In a small quantity it 
acts as an astringent and in larger doses as a laxative. Its chief merit is that it has 
a cooling effect, and for that reason travelers in all hot countries carry it with them 

to quench their thirst. In Nubia the natives allow the pulp to ferment in the sun, 
after which it is formed into cakes and dried. This dried mass is then dissolved 
in water, which forms a very refreshing drink. In parts of India a sherbet is prepared 
from it. By the addition of sugar to the dried pulp and dissolving in water, vinegar 
is obtained. In Central America a drink is made by steeping the ripe pulp of the 
pods in water. It is then strained, cooled, and sweetened to the taste. It makes 
a more palatable and cooling drink than lemonade. The pulp is also an important 

ingredient of curries and many sauces. 
In India the seeds are used for food. They are first roasted and then soaked 

in water until the thick, horny, outer coat comes off. The inner (cotyledons) portion 
is then boiled, and is said to taste almost like the common garden beans. The young 

seedlings when about a foot high are relished by the East Indians either in the form 
of a salad or boiled. The leaves of the trees are used in curries. The flowers are 
used for coloring food. The wood of this tree is exceedingly durable in contact with 
the soil and air. It is hard, heavy, and very strong, and is highly esteemed by wheel- 
rights and makers of farming implements. Every part of the tree is useful and it 
should behoove all landowners in the tropics to plant this tree more extensively, 
as has been done in the Philippine Islands, where owners harvest as much as 350 
pounds of fruit from good trees and realize a neat profit of $3.50 per tree per year. 

The Uses of the Horse-Radish Tree 
The horse-radish tree (Moringa pterygosperma) is the paraiso france’s or palo 

jeringa of Cuba. It was introduced from India and is now growing spontaneously in 
Cuba and other parts of the West Indies, where the species has become thoroughly 
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The Horse-Radish Tree, Showing the Pods Which It Produces Annually in Abundance 

naturalized. The northern traveler in Cuba is attracted by its conspicuous seed pod: 
and finely pinnate leaves. Few other trees surpass it for ornamental purposes and ther 
is hardly a private or public park in which this tree does not appear in the decorative 

scheme. It has the general appearance of trees related to the logwood, with whic 

it compares in size, but differs in the characters of the fruit and seeds as well as ir 
the properties and uses of the wood and bark. The fruit is a long whip-like, 9-ribbed 
pendulous pod from 9 to 18 inches long and contains one row of three-cornered seed: 
winged at the angles. The bark is thick and corky, the wood soft, the roots pungen 
and all the young twigs and leaves are soft and hairy. 

The seeds, which are called ben-nuts, constitute the most important product o 
this tree. They are about as large as a full-grown soya bean and yield by pressur 
the well-known and highly prized ben oil used so largely by watchmakers. It has longs 
been known as the best lubricant for fine machinery, as it is far superior to that o 
the castor bean. A supply of this oil was sought during the war for lubricating aero 
plane propeller shafts. As a result of this demand quantities of seeds were collectec 
in Cuba, Haiti, Porto Rico and other West. Indian islands, where the tree has mos 

wildly escaped from cultivation. The seeds yield from 30 to 35 per cent. of a clear 
limpid and almost colorless oil that is rather thick at ordinary temperatures and ha: 
almost no odor or flavor. The oil saponifies very slowly and does not turn rancid. I 



FF Cr Oona SS 

Teen COB Ashe EV LBW 17 

The Pods of the Horse-Radish Tree 
The one to the left has been split open so as to exhibit the seeds 

is used also as a salad oil and owing to its power of absorbing and retaining even 

the most fugitive odors, it is highly esteemed by perfumers as a base in the manu- 

facture of perfumery. 

The bark contains tannic acid used in India for tanning leather. An important 

gum exudes from the bark of the living tree and the bast obtained from the inner 

bark is used in making mats, coarse paper and cordage. The roots of young trees 
when scraped resemble those of the true horse-radish plant and have exactly the 
same taste and use. It is on this account that the tree has been given the name 

horse-radish. In India it is eaten in the same way that horse-radish is eaten in this 
country. It is pungent and astringent and the juice from the root bark has been 

used also in medicine. 

The tree may be propagated by seeds or cutting, and will thrive in almost any 
soil where other trees will grow; in fact, it is found close to the sea, where the roots 
come in contact with brackish water, as well as on the rocky and well-drained slopes 
‘of mountains. It appears to attain its best development in and around towns and 
cities, but will grow and produce annually an abundance of fruits which are easily 

gathered and the seed readily marketed. 

0 
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Cuban Commercial Matters 

Tractors Used in Cuba for Sugar 
Cultivation 

Tractors used in Cuba are employed 
mostly in connection with the production 
of sugar cane. There are some high- 

power machines used for railway roadbed 
grading, and the small general-farming class 

near the larger towns of Habana Province 

are purchasers of lighter machines for gen- 
eral farm purposes. A few of the smaller 
tractors are sold for preparing pineapple 
and vegetable lands in the Isle of Pines— 
usually to Americans, and frequently to 

groups of farmers, who purchase the ma- 
chine on a cooperative basis. Garden cul- 
tivators are not sold. Truck gardening 

around Habana has been, until recently, 
exclusively in the hands of Chinese farm- 
ers and is still characteristically a Chinese 
industry. In other parts of the island 
there are no truck farms, and in the in- 

terior towns garden vegetables are, as a 
rule, available only when imported. 

Most of the companies selling tractors 

in Cuba are represented by the chief ma- 
chinery houses or by general importing and 
exporting houses. Only one manufacturer 

has a representative in Cuba who devotes 
himself exclusively to sale of the com- 
pany’s products and equipment for such 
products. Several American firms have 
given their representation to local com- 

panies, which have bought a few machines 
but have not had the facilities for properly 
advertising the goods, the mechanics to in- 
struct buyers in their use, nor the spare 
parts to repair breakage quickly. Such 
representations have failed, with prejudice 

to machines which under other circum- 
stances should have had success. 

EUROPEAN COMPETITION 

All the manufacturers prominently rep- 
resented are Americans. A few French, 
German, and British lines (two French 
tractors and one of each of the others) 
were imported shortly before the economic 
crisis, but no serious competition with 
American manufacturers developed, and 
since the crisis sales by all companies have 
been at a very low ebb. During the first 
11 months of 1921, only 12 farm tractors, 
valued at $24,951, were exported to Cuba 

from the United States. Opinions differ as 
to the possibility of competition from Eu- 
rope in normal times. The criticisms of 
European machines are as a rule that they 
are not fitted to Cuban conditions of work 
or are too expensive. On large plantations 
results have been obtained with the English 
Fowler steam plow, which is a V-shaped 
plow, drawn back and forth across the 
field by means of cables. The difference in 

tariff rates is not considered to be a serious 
hindrance to the sale of European tractors. 

MARKET OUTLOOK 

Very few sales of tractors are being 
made at the present time and a renewal 

of sales in this, as in all other lines of 
trade, will be determined by the return 
of prosperity to the sugar industry. The 
advantage of plowing with tractors is 
greatest when the time element is an im- 
portant factor. With the high prices of the 
war years, time became the leading ele- 
ment in bringing cane lands into bearing. 
The tractor market became so active that 
the supply could not meet the demand. 
Not only big operators but farmers cul- 
tivating small areas bought tractors freely 
and were glad to pay cash for them. When 

the crash came there were large numbers 
of orders outstanding, stipulating cash on 
delivery. The number of machines deliv- 
ered on this basis since the crisis is very 

small. One company had 330 cash orders 
booked at the end of the boom. It has 
delivered, on the agreed cash basis, only 
eight of these. 

Very little new planting of cane is being 
done at present, and therefore slower 
methods of preparing the soil are not a 
disadvantage. In addition, oxen and man- 
ual labor are now very cheap. Many who 
had bought tractors are anxious to sell 
them secondhand and practically all the 
large dealers are already heavily stocked 
with hold-over machines. These circum- 
stances will delay the purchase of tractors 
abroad even after purchases in Cuba begin — 
to pick up. There are some representatives 
of tractor manufacturers who are frankly 
doubtful whether the tractor has yet 
proved itself under normal Cuban condi- 
tions. If quick results were needed in 

a 
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cane growing there would probably be a 
steady market when the sugar industry 
again becomes prosperous. But quick re- 
sults have not been essential except under 
war conditions. Virgin lands are available 
for extension of cane plantings and these 

are often merely burned over and planted 
without any plowing. 

Further, while a well-cared-for tractor 

could compete with oxen and manual labor 
in unit cost even before the war, the 

actual performance of tractors is limited 
greatly by carelessness in the handling of 
the machines. Generally the Cuban ope- 
rator is lacking in knowledge of the proper 
methods of handling and caring for the 
tractor which he operates. Workmen have 

almost no mechanical training and some 
tractor users have found it necessary to 
import mechanics from the United States 
at high wages. Occasionally prejudice 
against the new methods introduced by 
tractors runs so high that workmen create 
difficulties for the operators and in some 
instances have even attempted to bribe 
demonstrators to do poor work. 

Types oF TRAcTOR USED 

Both wheel and tracklaying types of 
tractors are used successfully in Cuba, the 
number of wheel tractors in use far out- 
numbering those of the tracklaying type. 
For heavy work the latter is preferable, 
and for light work both types operate satis- 
factorily. Wheel tractors of 10-20 to 15- 
30 horsepower are most generally used. 
Disk-plow equipment is employed, except 
when the machines are for use in the lighter 

soils of the Isle of Pines. Disk equip- 
ment for the lighter machines is 2 or 3 
disks, of 24 inches diameter. Few harrows 
are sold, but when the work of disk har- 

rows is actually demonstrated, it is ap- 
preciated. 

There will be few sales of tractors until 
the sugar industry again becomes prosper- 
ous, and when that time comes the large 
stock which many dealers have on hand 
will restrict the imports of tractors from 
the United States. In the meantime, the 

manufacturer who wishes to enter or con- 
tinue in this market must conduct his 
Own propaganda and educational work, 
as the Government takes no active interest 
in the introduction of modern agricultural 

methods, and the facilities of the local 

dealers and importers are not such as to 
enable them to carry on an effective cam- 
paign with the purpose of creating renewed 
interest in the use of tractors—Acting 

Commercial Attaché Chester Lloyd Jones, 

Habana. 

Rubber Goods Market in Santiago 

The Santiago district of Cuba offers a 
fair to good market for rubber goods, par- 

ticularly in automobile tires, rubber 
clothing, and toys made wholly or partiy 
from rubber. No goods of this kind are 
manufactured either in Santiago or Oriente 

Province, and at present the requirements 

are met for the most part by the United 
States. In regard to rubber tires, the 
American Consul at Santiago reports the 
market as “fairly good,” since it is esti- 
mated that 7,000 automobile and motor- 

truck tires are sold every year. They 
are handled by garage and retail supply 

houses, who purchase them from dis- 
tributors and general representatives in 
Havana, although there are a few firms in 

Santiago which have sub-agencies for 
American tires. There are no jobbers in 

the district, and distributors allow dealers 

30 to 60 days. One company, however, 
requires settlements on a specified day in 

each month. All standard sizes of tires 
are sold in the district, the straight-side 

type being most used. A slight demand 
exists for clincher tires in millimeter sizes. 
No direct importers are located in Santiago. 
A good market is reported for rubber 
clothing, including raincoats, and this is 
also supplied almost entirely from the 

United States, the articles being imported 

by wholesale and retail clothiers. Insu- 

lated wire and cables are also used quite 
extensively, and are received by dealers in 

electrical supplies, by electric light com- 
panies and sugar factories. Imports of 
rubber soles and heels are small, the United 

States being the only source of supply. 
These goods are imported by shoe dealers. 

Toys are shipped from the United States, 
Spain, Japan, Germany, the Netherlands 
and France. They have a fairly good sale, 
and are imported and sold retail by stores 
dealing in fancy goods, etc. 
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United States Trade with the West Indies 

The proximity of the West Indies to the 
United States, and the fact that they pro- 
duce largely a few raw products, especially 
sugar and tobacco, for which this country 
furnishes a natural market, while they pro- 
duce almost no manufactured articles and 
not even enough of certain important food- 
stuffs, gives them an importance in our 
trade quite out of proportion to their 
population or area. It is a fact not gen- 
erally known that the comparatively small 
island of Cuba takes more than two-thirds 
as much of our exports as the whole of 
South America, and in many recent years 
more than Mexico. In 1921 our exports 

to Cuba were nearly three-fourths of our 
total exports to the West Indies and the 
island furnished nearly seven-eighths of our 
total imports from the West Indies. 

The trade with the West Indies in 1921 
was much larger in value than in 1913-14, 

especially in the case of exports, which 
amounted to $252,200,000, as compared 

with $98,200,000 in the pre-war year (in- 
dex 256.8 per cent.). The exports of 1921, 
however, were only two-fifths (39 per 

cent.) of those of the preceding year, which 
was one of extraordinary prosperity in 
these islands (especially in Cuba), the 
sugar crop of 1919 having been marketed 
at unprecedented prices. The depression 
in the sugar market in 1921, with prices 
receding to or below the pre-war level, 
naturally reduced greatly the buying power 
of the West Indies. Even in 1921 the 
West Indies took a decidedly higher per- 

centage of our total exports to the entire 
world than in 1913-14, 5.6 per cent., as 

compared with 4.2 per cent. 

Our imports from the West Indies, the 
changes in which are dominated by those 
from Cuba, amounted to $264,500,000 in 
1921—equal to 173.2 per cent. of those of 
1913-14, but only one-third of those of 
1920. The changes, however, were in con- 
siderable measure due to the rise and sub- 
sequent rapid fall of the price of sugar, 
which constitutes the great bulk of our 
imports from this group. The West Indies 
in 1921 furnished more than one-tenth of 
our total imports from all sources, as 
against about 8 per cent. in 1913-14. 

This group has at all times had a favor- 
able balance in its trade with the United 

States, but the excess of our imports over 
our exports was much less marked in 1921 
than before the war. This excess of im- 
ports, moreover, appears only in the case 
of Cuba. Our exports to the other West 
Indies, including Bermuda, taken together, 
have in all three of the years compared 
exceeded our imports from those countries. 

EFFECT OF THE SUGAR MARKET ON THE 

TRADE WITH CUBA 

It is unfortunate that Cuba is so de- 
pendent on its one major crop—sugar— 
for its prosperity. An improvement in 

our exports to the island can be expected 
only when the sugar situation again be- 
comes normal. It can not be expected, 
however, that this commodity will soon 
again reach the figure of 1920. Indeed, 
it is generally conceded that in that year 
there was much overbuying and that stocks 
of various goods were piled up beyond 
the consuming capacity of the population. 
This has been conclusively demonstrated 
in the case of rice and textiles. 

While there was an enormous decrease 
in our exports, to Cuba during 1921, the 
figures for that year being $187,726,000, 
as against $515,208,000 in 1920, it should 
be noted that the figures for the last year 
showed an increase of almost $125,000,- 

000 over those of 1913-14. 
The exports of the United States to 

the West Indies include almost every kind 
of manufactured goods, together with con- 
siderable quantities of grain and other 
foodstuffs. The agriculture of these islands 
is largely confined to a few specialized com- 
modities. 

Type of Tires in Santiago de Cuba 

There are from 565 to 575 passenger 

cars in Santiago and surrounding territory, 
less than 10 per cent. being on metric 
clincher tires and 50 per cent. being 
equipped with inch clinchers, while the 
balance operate on inch straight sides. 
All tires available are American made, with 
the exception of some German Continental 
tires, which have found their way in from 
Habana. There are about 155 motor 
trucks in the district, one-third of which 
are light delivery trucks, all of this latter — 
type being equipped with pneumatic tires 
and the larger trucks with solids. 
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Shoes and Leather Exports to Cuba 

The leather belting exported from the United States to Cuba during the eleven 

months ended November, 1920, and 1921 is shown by quantity and value in the following 

table: 

Exports OF LEATHER BELTING FOR 11 Montus ENDED NoveMBER, 1920 Anp 1921. 
1920 1921 

Pounds Value Pounds Value 
324,041 $731,821 79,842 $157,782 

Exports OF LEATHER BELTING FOR NOVEMBER, 1920 ann 1921 

November, 1920 November, 1921 

Pounds Value Pounds Value 
46,670 $117,237 4,327 $7,385 

In the first eleven months of 1921, as in the corresponding months of 1919 and 1920, 
the shipments of children’s shoes to Cuba far exceeded those to any other countries, 
excepting Europe. 

Exports OF Boots AND SHOES FOR 11 Montus ENDED NOVEMBER, 1919, 1920, AND 1921 

1919 1920 1921 

Pairs Value Pairs Value Pairs Value 
Men’s........ 1,375,094 $5,443,237 2,030,664 $11,538,013 400,581 $2,005,107 
Women’s...... 1,071,358 2,287,913 1,135,863 3,071,868 392,430 889,607 
Children’s..... 1,604,456 2,407,593 2,193,246 4,102,402 614,976 1,043,375 

Chilean Imports of Tobacco from Cuba 

In the season of 1918-19 (the most recent period for which statistics are available), 
there were 3,397 acres of tobacco under cultivation in Chile, which yielded a crop of 
786,160 pounds, while in 1919, 422,002 pounds of leaf tobacco were imported, mainly 

from Cuba. The same year brought 221,923 pounds of manufactured tobacco from 

abroad, with Cuba, the United States, and the United Kingdom as the principal coun- 

tries of origin. 
In the following table the Chilean importation of prepared and manufactured tobacco 

from Cuba in 1920 is given: 

Kilos Value 
Pesos.a 

eRe DALCCMLO ACCOMM A a ork aise ia Sa spars gine Nic toupee Gaaiisr ioe in eleataaennanen le 35209 22,797 
TDI 55 oe ae ee ee sl nee in teem Rea inte ALANS 98,850 
C@igarses. == Bc Lick apa HE ERR Ct So RR A eT PLA Sie Not Ree 33,300 1,132,625 

aGold pesos of 18 pence. 

Imports of leaf tobacco into Chile from Cuba in 1920 were as follows: 185,452 
kilos; value, 799,524 pesos. 

Trade Through Port of Boston 

Year ending Year ending 
Sept. 1921 Sept. 30, 1921 Sept. 1920 Sept. 30, 1920 

imports from Cuba.-............--- $1,132,596 $22,153,459 $2,659,421 $77,675,257 
Beports) to) Cuba). o4. 5,05 20s ee oe 305,805 6,486,782 209,137 13,109,449 

Year Ending Year Ending 
Oct., 1921 Oct. 31, 1921 Oct., 1920 Oct. 31, 1920 

inmpfortstrom Guba....../5 ...+.... $092,184 $21,651,804 $1,153,839 $74,058,054 
EMOntSHLON GUA sce Meraccsniaric- = 100,660 5,899,159 688,283 12,951,413 

Year Ending Year Ending 
z Noy., 1921 Noy. 30,1921 Nov., 1920 Noy.30,1920 

liaports trom Cuba....:... ........ $1,549,707 $21,224,224 $1,977,287 $74,085,684 
BaqDpONtS (wo) (CUloeioeas sdugeeosa dees 178,118 5,615,947 461,330 11,408,033 
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Exports of Wood to Cuba 

SEpTreMBER— Nye Montus ENpinc SepTeMRER— 

1920 1921 1919 1920 1921 
| 

Quan sa Value | Quantity, Value Quantity | Value (Quantity Value (Quantity Value 

TIMBER: Pitch | 
pine (long leaf) 

$38,331 |........ PA leh | 5,814 | $242,569 677 | $11,402 M ft } 1,152 

RAILROAD TIES: | = 

number ..| 76,148 197,923 a) oe |e ee 161,701 | $187,570 | 330,651 593,506 49,197 92,601 

LUMBER: Boards,! | 
planks, and scant- } 
lings fir-M ft Re Been er eee 555) S1O019 I os. oe eibe soe eee | 9.998 | 541,415 2,486 47,386 

Pine-M ft 26,248 | 1,580,474 2,771) 83,363 | 106,159 | 3,505,546 | 205,298 | 11,098,085 44,886 | 1,663,458 
} 

STAVES: number.. 250,000 Ean ere ae ee 3,573,936] 90,175 | 8,155,208 | 252,775 | 1,423,317 35,415 

Glass and Glassware 

The following table shows the value of United States exports of glass and glassware 
to Cuba for the past three years: 

1919 1920 1921 

Glass bottles, demijohns, carboys and jars............... $1,916,426 $2,869,685 $1,130,196 
Ghenacaliglacsware-ner ec ielaine core oe i sae 23,610 30,499 1525211 
Conmmonkwindow lassie. .-2 se sya ee ee isc se 142,740 347,405 55,748 
laterelasciumsthvercds ney rs teats cies eae aieeve ce eee 329,714 562,103 227,983 

Automotive Exports to Cuba 

Canada and Cuba are the two largest markets for high-priced American motor cars. 
Cuba’s importations during November and December, 1921, were as follows: 

December, 1920 November, 1921 December, 1921 
Number Value Number Value Number Value | Unit Value 

Passenger cars.... 237 $437,947 33 $43,727 86 $113,503 $1,320 
Motor trucks.... 60 119,400 7 2,923 23 18,307 796 

Imports and Exports 

There are given below the total values of imports and exports of merchandise from 
the United States to Cuba for November, December and January. The lower values of 

imports and exports in 1921 as compared with 1920 and previous years do not represent 
corresponding declines in volume of trade, but are to a great extent due to the fall in 
prices. 

Month of November— 11 months ended November— 
1921 1920 1921 1920 

Imports from Cuba................$13,049,760 $17,077,218 $219,944 ,292 $710,894,194 
Waports 10 Cuba: ..05> acs. fs. 2 9,086:766 57,803,324 179,659,471 469,849,424 

Twelve Months Ended 
Month of December— December— 

1921 1920 1921 1920 
Imports from Cuba........ ............ $10,430,049 $10,799,686 $230,374,341 $721,693,880 
Exports to/Cubass.. 520.9. s25e.6.s- - 8,066,708 » 45,350:307 187,726,179 515,208,731 

Seven Months Ended 
Month of January— January— 

1922 1921 1922 1921 
Imports from Cuba........ ............ $16,283,068 $12,970,474 $85,607,533 $272,342,971 
ESiuoris te (Cuba:..). tare 8,450,888 46,840,019 65,165,660 319 549,153 
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Traffic Receipts of Cuban Railroads 
Earnings of the Cuba Railroad Company 

STATEMENT OF EARNINGS AND EXPENSES FOR MONTH OF JANUARY 

1921-22 1920-21 

Erilwayaoperating revenues.....:-+.-.2:.:--2-2+2---+------ $1,016,622.25 $1,606,385.49 
eMilwcyAO PETALS EXPENSES...) 6 < sic amie tien ciee ce se nes scce eos 699,377.02 1,238,357.31 

Net revenue from railway operations...............-.0.+--- 317,245.23 368,028.18 
PREAH O ETAL SSIN COMES 2 ne leec sie os tess ake sicnels elie el a.se oe bos 11,644.05 8,062.59 

Gross income. 328,889.28 375,090.77 
Fixed charges for ‘month.. 127,311.73 108,487.28 
Other interest charges.. 18,782.38 4,818.62 

ME MUSMOLpIMOMt nes ei... jer ee aaa eslee aos) ase ane PpLOZ OOM $262,784.87 

Railway operating revenue from July Ist. . Wy $5,917,832.64 $8,497 ,481.14 
Net revenue from railway ppoauenst from m July ist. 938,166.57 Def. 447,784.98 
Non-operating income from July Ist.. Bae MeL ee 67,997.05 166,974.65 
Fixed charges from July se a Gael a ae 832,631.19 789,658.81 
ther interest charges from July Ist........................ 109,348.79 10,346.52 

RATING ELL OMMA Why US te tee cere 20 cs cates io 8 erento be be br ecene $64,183.64 Def.$1,080,815.66 

Earning of the Camaguey and Nuevitas Railroad 

MontTHiy INcoME STATEMENT FOR MONTH OF JANUARY 

1921-22 1920-21 

PLOSSRCALININ CS ran ans, wenn Sage eon cient ep O21 OUGED 7 $180,909.45 
SEA EMT RCC SES ier ictetds pre-e ie cre elahie «se eua.n wpe eeeee vie wi etemter eae 78,883.91 149,910.00 

IGE GATES Sag Ss BG a eee ne aa 73,134.36 30,999.45 
eG Weka imme COME A pre el a Ain cia ise Sleus olare viel see ote 137.62 179.33 

INV@tE WONT S 5 is wie Sloe ee ne Se Ceara GR rte ea eer sy Ee 73,271.98 31,178.78 

MnO SHOrgMONtH sot, czce esc we ele elnce leone $73,271.98 $31,178.78 

Gross earnings from July 1st.. $828,415.05 $992,004.20 
Net earnings from July 1st.. 356,108.68 Def. 53,185.67 
Non-operating income from July 1st.. USP Al?) 2,612.26 

Err MIssirOmMey Whyte are Aeior <a apne see e decane ieee alee $357,629.85 Def. $50,573.41 

Earnings of the Havana Electric Railway, Light & Power Company 

MontTH OF FEBRUARY 2 Montus TO FEBRUARY 28 

1922 1921 1922 1921 

BOSsMeamnINeS ae. so eee as. - SILOM 896%, $1:034.871 $2,217,945 $2,123,947 
@perating expenses.................5..- 473,879 574,040 1,020,490 1,212,220 
INCRCATINIMO Se a. ce lun coms eke Ses 604,017 460,831 1,197,455 911,727 
Miscellaneous i income. 12,663 6,190 21,494 12,455 
Total net income. : 616,680 467,021 1,218,949 924,182 
Surplus after deducting fixed charges. . 304,856 162,918 585,339 310,341 

Earnings of the United Railways of Havana 
Weekly Receipts: 1921-1922 1920-1921 

Week ending December 31.. PG cre oo We AAC CHER OME . £51,406 £95,920 
Nwieektendingaanuany. decision ier eae eee cee et ee OLD 110,971 
\ieelk @nchhae |enmering Ie coekos oe de sconenedccooeacadeccrocedoonone  UQ28t 125,982 
Weak Gali | eminbiny Ube seeodameeacscoouoeosendedocncoobeecocdaca. | Cilnilike 141,910 

Earnings of the Havana Central Railroad 
Weekly Receipts: 1921-1922 1920-1921 
WNeektendinceDecembernoleres: | ssh een ate aie asian oe tee ONLGS £14,508 
Wieelktencdingaanuanyidmess vias once naa icra ian tae oe cisions 9,668 15,241 
Weel Gncbioer |ennominy Ie, cash oseconsnaceoseconeoseenacedasnoccna  MOOeH 15,964 
Week ending January 21..... 11,938 16,170 



24 ToHeR 20 B A REV TE 

Cuba Cane Sugar Corporation 
Sixth Annual Report 

For THE FiscAL YEAR ENDED SEPTEMBER 30, 1921 

JANUARY 9, 1922. 

To THE STOCKHOLDERS: 

Your Board of Directors submits herewith the Annual Report of the Cuba Cane 
Sugar Corporation for the fiscal year ended September 30, 1921. 

A general survey of the sugar market events of 1921 is given below, similar to that 

given in the report for the preceding year. 
The last year was as abnormal and disastrous a year to the sugar industry as it was 

to the producers of many other commodities, the year having started with high prices 
and high costs of production. During the year an almost perpendicular drop took place in 
the price of the product with very restricted sales, and prices at the end of the year were 
the lowest of those at any time during the period covered by the report. 

The corporation produced 3,978,102 bags of sugar at a cost of $56,261,638.17, show- 
ing an operating loss of $5,998,603.15; unsold sugars being valued below the market price 

at September 30, 1921, viz., 2Y%4c. c. & f. 
Proceeds of sale per pound were 3.891c. f. 0. b.; costs 4.355c. f. 0. b.; loss per 

pound, .464c. 
A reserve has been established to cover further declines down to 134c. c. & f. per 

pound. 
The Profit and Loss and Surplus Accounts will be found on page 20. 
The aftermath of inflated prices and the Cuban financial crisis referred to in the 

review contained in our last annual report resulted in the creation, under Cuban presi- 

dential decree, of the Sugar Finance Committee, for the purpose of controlling both the 
selling and shipping of sugar that had not been sold prior to February 22, 1921. 

As was shown in last year’s report, your corporation followed a most conservative 
policy in marketing its 1919-1920 crop. During the summer of 1920 your corporation 
sold ahead 400,000 bags and in January, 1921, 500,000 bags, or a total of some 900,000 
bags of the 1920-1921 crop at an average of 7.6625c. f.0. b. per pound. These sales having 

been made prior to the decree were not affected by the creation of the Sugar Finance 
Committee, but after February 22, 1921, all unsold sugar came under the control of that 
committee. 

Innumerable difficulties attended the disposal of the crop by the Sugar Finance Com- 
mittee, which is fully explained under the Review of the Sugar Situation further on in this 
report. As a result your corporation found itself at one period of the season with about 
2,400,000 bags of sugar unsold. Because of these large holdings of sugar and of the low 
prices received for such sugar as was sold, your corporation was compelled to become a 
large borrower. At one time your corporation was borrowing as much as $18,000,000 by 
means of acceptances against sugar. That amount has now been reduced to $13,500,000, 
due January 30, 1922, against which there is now held by the trustee for the lenders 
approximately $3,600,000 in cash and U. S. certificates of indebtedness, representing the 
proceeds collected on pledged sugars sold and shipped. The proceeds of additional sales 
already made and awaiting shipment, as well as cash still to be received from the Sugar 
Finance Committee on account of sales will permit a further substantial liquidation of 
the sugar acceptances outstanding. Your corporation now has unsold approximately 
1,100,000 bags. 

During June your corporation was also compelled to increase its other borrowings to 
$10,000,000, due October 1, 1922, against various Treasury assets. The officers of the 
corporation have bent their efforts to meet the changed conditions and have instituted 
economies in every direction both in Cuba and elsewhere, economies which under the 
conditions of war and post-war production had not been possible. All construction and 
betterment work was suspended and cash was conserved in every possible way, but in 

|| 
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September it became necessary to provide means to prepare for the 1921-1922 crop and 

to complete the “Violeta” mill extension, which mill had been dismantled in pursuance 
of the program to double its capacity. By reason of the large amounts of money the 
corporation was borrowing it became exceedingly difficult to raise $10,000,000 required 
in addition to the above loans. The amount was finally procured from a group of banks 

by an arrangement under which, in order to make the transaction possible, directors of 
your corporation participated to the extent of $2,000,000. This was done by a plan 
under which holders of Cuba Cane Sugar Corporation 7 Per Cent 10-Year Convertible 

Debentures were invited to subordinate their claims for the benefit of the new $10,000,000 

loan. In consideration therefor the rate of interest on such subordinated bonds was 
raised to 8 per cent from July 1, 1921, to their maturity. Under this arrangement 

$17,541,600 debentures, an amount satisfactory to the bankers, have been deposited and 
duly stamped as assenting to the plan. The status of 7 per cent non-assenting debentures 
is left unchanged, the subordination of the assenting debentures being exclusively for the 

benefit of the new loan. Of this new $10,000,000 but $5,000,000 had been availed of up 

to January 5, 1922. 
The company has passed through what is probably the most trying period to which 

the sugar business has ever been subjected, and it has required the unremitting attention 

and watchfulness of the officers and directors to meet, so far as possible, the changing 
conditions. The situation has been one involving great care and anxiety to them. On 

the other hand, the same conditions have made possible the institution of economies and 
a closer control of operations than was possible during the unsettlement incident to high 
prices and boom times. 

Owing to the prevailing conditions above outlined it became necessary to suspend 

payment of the preferred dividend—the quarterly payment due on July 1 not having been 
paid, and no dividends have been paid on the preferred stock since. 

The unprecedented and calamitous decline in the price of sugar and the demoralized 

banking and commercial conditions in the Island were seriously aggravated and were 

rendered all but ruinous by the increase in the duty on Cuban sugar entering the United 
States, imposed by the U. S. Emergency Tariff Act, which raised that duty from $1 per 

100 pounds to $1.60. Under the conditions of overabundant supply that existed, this 

increase was necessarily absorbed by the Cuban producer, to whom it was a severe blow 
at a moment of the greatest adversity. 

The total number of bags of sugar made by your corporation amounted to 3,978,102, 
thus again showing a production of about one bag of sugar made by this corporation to 
each ton made by the whole Island, our production being thus maintained at about 

one-seventh of the total Cuban crop. 
The Cuban laborer has accepted the necessary readjustment of wages more readily 

than might have been anticipated. There is no labor unrest in the Island either on the 
plantations or the railroads. The wages of the Cuban laborer, although lower than in 

1920, are still above pre-war rates. 

Most of the plantations of your corporation finished grinding during May and June; 
“Moron,” having started on January 3d, completed the crop on June 18th with 580,979 
bags, the largest production made in Cuba within that length of time—there was another 
Cuban plantation that made a larger crop, but it started to grind on January 16th and 

ended on September 9th. 
There was no improvement in the sucrose content of the cane throughout the Island 

as compared with the last five years. 

CANE GROUND 

The following table gives comparison of cane ground at your mills during the last 

crop: 
Wester vestatess 202.0... 282,402,153 arrobas 3,151,810 tons 
BaStemeStabeSsersie ciate sc) moms 186,983,157 arrobas 2,086,866 tons 

“10 ea UM eh sa Ry 469,385,310 arrobas 5,238,676 tons 
The above figures show an increase of about 6 per cent over those of last year. 
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Rates Patp TO COLONOS FOR THEIR CANE 

The following table shows the average percentage of sugar per 100 of cane paid to 
the colonos during the past six years: 

1915-16 1916-17 1917-18 1918-19 1919-20 1920-21 

Wester’ seen eee tye. 6.713% 6.849% 6.891% 6.901% 6.902% 6.921% 
astern San cece et): 5.079 5.029 SEIS 5.130 By Less) Sal 7Z 

Average.......... 6.383% 6.337% 6.254% 6.168% 6.124% 6.211% 

SUCROSE IN THE CANE 

The following table shows the average percentage of sucrose at the plantations of 

your corporation during the six crops: 

1915-16 1916-17 1917-18 1918-19 1919-20 1920-21 

13:87%" 13.00% ~= 13.81% 13.02%. ' 12.05¢4 | Migeeuer 
As already stated, the sucrose in the cane showed no improvement this year over last 

year. 
Losses IN MANUFACTURE 

The losses in manufacturing at your plantations during the last six years have been 
as follows: 

1915-16 1916-17 1917-18 1918-19 1919-20 1920-21 
3.07% 2.67% 2.36% 2.32% 2.37% 2.23% 

While it is gratifying to see a decrease of .14, it is hoped that still greater improvements 
will be achieved in the future. 

YIELD OF CENTRIFUGALS 

The yield of the six crops in 96° centrifugals has been as follows: 

1915-16 1916-17 1917-18 1918-19" 1919-20 wozgea 
Liason 106% IMAI 11 seg, 020%) ioe 

COMPARATIVE RECEIPTS PER POUND OF SUGAR 

For the purpose of comparing the f. o. b. price per pound of sugar manufactured, 

obtained during the last six crops (estimated for the crop 1920/1921 because of the large 
amount of unsold sugars), the proceeds from ‘Molasses’ and ‘Other Earnings” are 

included in the following: 

1915-16 1916-17 1917-18 1918-19 1919-20 1920-21 

4.112c. 4.479c. 4.630c. 5.398c. 10.345c. 3.891c. 

Unsold sugars have been valued at 2'%c. c. & f., less provision for shipping, selling 
and landing expenses. 

In order to afford a comparison with previous years, it has been necessary to include 
the Colono sugars in the above figures. 

Cost or PRODUCTION 

The cost of production, on an f. o. b. basis, per pound of sugar manufactured at your 

factories, including the cost of colonos’ cane, was, for the past six years, as follows: 

1915-16 1916-17 1917-18 1918-19 1919-20 1920-21 

2.748c. 3.431¢c. 3.998c. 4.606c. 8.523c. 4.3556, 

The cost of production depending upon the price at which sugars are liquidated with the 

colonos, it is preferable to follow the same method as in the previous annual report, show- 
ing the cost of production, excluding cane, thus giving a comprehensive idea of the 
increases in other items, cane excluded. The sugars purchased from the colonos were — 
necessarily acquired at the prices ruling during the crop months, but as the company 
was unable, owing to the governmental control, to make corresponding sales of those 
sugars, the cost thereof is higher than the average price the company is obtaining for its 
sugar, notwithstanding the already mentioned sales of 900,000 bags that your company 
had anticipated at an average price of 7.6625c. f. 0. b. per pound. 



TO CRUE Brae hE) Vl BW 27 

The cost of manufacturing and delivering the sugars on board steamers, excluding 
the cost of cane, compared with previous years, is as follows: 

1915-16 1916-17 1917-18 1918-19 1919-20 1920-21 
0.715c. 1.072c. 1.456c. LES SC: 1.940c. 1.943c. 

The increases were, consequently: 

0.357c. per pound increase 1916-1917 over 1915-16 
0.384c. “ af oe 1917-1918 “ 1916-17 

0.099c. “ ee 1918-1919 “ 1917-18 

OLSXey % ms 1919-1920 “ 1918-19 

OO0S Cy: es fe 1920-1921 “ 1919-20 

OPERATING ProFITs PER POUND OF SUGAR 

Following the same basis as in our previous report and deducting from the preceding 

f. o. b. prices at which the crop was sold, unsold sugars being valued at 2c. c. & f., less 
provision for shipping, selling and landing expenses, the cost of production, including 

cane, operating profits made, per pound, are as follows: 

LOIS 1652 OIG 7a LOWES OLS 19a O19-20) 1920-21 
BREGEIOUS: fo Ne eee 4.112c. 4.479¢. 4.630c. 5.398c. 10.345c. 3.891c. 

Eroduction cost.......... 2.748 3.431 3.998 4.606 8.523 4.355 

Operating profit...... 1.364c. 1.048c. 0.632c. 0.792c. 1.822c. Loss .464c. 

For the reasons already explained the colonos did not share the burden of the low 

prices ruling during the last half of the year. 

CoMPARISON OF Crops MApDE By YOUR COMPANY 

The production has been divided between the Western and Eastern Estates as follows: 

WESTERN EASTERN ToTAL 
Bags Tons Bags Tons Bags Tons 

MOUS HNO), 5.2 > 2,616,301 or 372,589 557,867 or 79,446 3,174,168 or 452,035 

MOMOR17 = 2:5 .ses'n 2 2,383,866 “ 345,373 Sistas — ATMS 3,261,621 ‘“ 472,542 

MOM mM Sic cast a 6 2,437,926 “ 351,742 1,175,399 “ 169,586 301132325) OZ oZS 

MONS=19 ees: 2,653,620 “ 382,783 1,665,569 “ 241,318 4,319,189 “ 624,101 

MONO=Z OS seer ck D NO SIO) SOE 70 1,633,396 “ 236,584 3,763,915 “ 545,154 

MOZOR2N eae. 2,367,614 “ 343,546 1,610,488 “ 233,220 3,978,102 “ 576,766 

PRODUCTION OF THE EASTERN MILLS IN DETAIL 

The following table shows the production of each of the Eastern mills during the 

last five crops: 
1915-16 1916-17 1917-18 1918-19 1919-20 1920-21 

Moron: 170,263 181,045 315,439 524,940 611,031 580,979 
SHOWA: Sig Bhp Seen eee 378,097 416,560 506,494 445,784 290,763 

aeneyal ......... Mews AGO Bod senda sms eas 
ueAreno ......%.. 154,059 67,600 117,200 280,967 204,972 234,014 

UGTETAL 4 nose GaP eR OME Oates Serer Rin Dir Peer eat team ed ete ct 155,645 

557,867 877.755. 1,1175.399 16655509 16337390) olGass 

Stewart, unfortunately, started grinding very late, owing to delays in the installation 

of machinery, hence the poor showing. All the installations have since been completed. 
The production in the Eastern plantations will be larger during 1921-22 crop by 

reason of a larger output from “Stewart,” “Lugarefo” and “Violeta.” 

PROPERTIES ACQUIRED 

During the year the properties referred to in the last annual report as having been 

purchased and known as Redencion and Rio Maximo, were taken over, consisting of 

47,867 acres, together with a lease of the lands of the Alegrias Land Company, comprising 

28,800 acres, and a long time lease of 54,467 acres, comprising the property called 
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Velasco. The program for increasing the capacity of Central Violeta to 500,000 bags 
will be completed for operation in the coming crop. 

LANDS 

Your corporation owns in fee 13,133 caballerias (437,767 acres) of land and holds 
under lease 9,763 caballerias (325,433 acres) of land, many of these leases being for long 
periods. The total lands owned and leased therefore are 22,896 caballerias (763,200 
acres). 

RAILROADS 

Your corporation now owns and operates for the transportation of its products and 

supplies 1,352 kilometers (845 miles) of railroad, of which 984 kilometers (615 miles) 
are standard gauge and 368 kilometers (230 miles) are narrow gauge, together with 
equipment consisting of 150 locomotives, of which 112 are standard gauge and 38 narrow 

gauge, and 4,004 cane and other cars, of which 2,726 are standard gauge and 1,278 narrow 
gauge. 

PROPERTY ACCOUNT 

Original Cost of the 17 Plantations, Including Taxes, Notary Fees, Etc.. $48,983,296.68 
Additional Purchases: 

Wenhtal, Stewaktee comer cs ee. Os ee $8,400,000.00 

Wake HOUSES. sts emi, . ccm ee ccc cs, . Se eee 159,600.00 
DGS OA gece Se a, a 2a a SR I 2 4,594,305.09 

Waxes, Notary sees ete. -thereons..u. 5%... Paeaeece 150,003.70 

$13,303 ,908.79 

Less Sale of Centrals, Lands, Machinery, Etc.......... 3,173,904.07 

~ $10,130,004.72 
Additions, Improvements, Etc.: $10,130,004.7 

Western Eastern 
Fiscal Year Plantations Plantations Total 

TOUS=STOVGE 7. ack 5c o ke. $264,603.13 $155,131.08 $419,734.21 

OM = TO /pee se ose 2,376,123.95 2,657,229.86 5,033,353.81 

OM SONS BEN Shr ie 1,835,050.42 8,246,313.70  10,081,364.12 

NOT SNOT OY Fe Bees crass 730,004.32 3,309,334.68 4,039,339.00 

HONO=1O2 On ere ees 1,278,965.52 2,177,979.08 3,456,944.60 

OZ O21 OD errs ters. sce 1,936,300.72 5,931,458.62 7,867,759.34 

$8,421,048.06 $22,477,447.02 $30,898,495.08 

$41,028,499.80 
Less amount written off to cover dismantling and reloca- 

Picea Een CHINEEY sanyo nd ico alos < stepepeionss 1,200,000.00 39,828,499.80 

Central Violeta: $88,811,796.48 

Previously carried in Investments, plus additions during year....... 3,568,819.81 

$92 380,616.29 
Machinery and Construction Material on Hand for extension of Violeta 

SHO sera DUA IE GOSPS Stats. 5. covets sc «+. oo tina. bets ox eee 788,497.31 

Totoas PepasmaAmce OUEEL. we. ow. ORES 3.6 5 oo ERO $93,169,113.60 

RENEWALS, REPAIRS AND DEPRECIATION 

Following the customary practice, your corporation has made adequate expenditures 
for renewals, extraordinary and ordinary repairs, and changes in the location of machinery, 
all of which have been charged to Operating Expenses. These charges for the six years 
ending with the fiscal year just closed are $28,539,700.23; those for the last fiscal year 
amounting to $7,633,482.77. % 
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Your Board of Directors has made a charge of $1,750,000 for depreciation, making 
the total reserve for that account to date, $11,750,000. 

Certificates have been filed by the engineering staff as to the condition of the plants 

and properties of your corporation, which are now in better operating condition than ever 

before. 
VALUATION OF UNSOLD SUGARS 

The attached balance sheet shows that your directors have valued unsold sugars at 
2%c. c. & f., less provision for shipping, selling and landing expenses, this being below 
the market at September 30th, and in addition have provided out of surplus a reserve of 
$3,848,723.52 against further possible losses resulting from declining raw sugar prices to 

134c. c. & f. per pound. 
MATERIALS AND SUPELIES 

Physical inventories of materials and supplies have been taken, and there are prac- 
tically no obsolete items included therein. Your Board of Directors has created a reserve 
of $3,059,338.78, to adjust the value of materials and supplies to the market as at 

September 30, 1921. 
CoLtonos ACCOUNTS 

A careful review has been made of the value of “Advances to Colonos,” with the 
result that your board has increased the reserve for doubtful accounts by $602,225.79, 
making the present reserve $1,780,531.54 as a provision for possible losses in these 

accounts. 

CHANGES IN ASSETS AND LIABILITIES 

INCREASE OF ASSETS: 

Promeaes ciel JM ide 6 eee maeionicah obec onmD oUF $10,843 ,207.02 

inieestImMeMeSm (AisiGOSE)\ac.c tics e set siape tiara she ais chet 569,000.00 
Advances to Stores and Sundry Advances......... 173,719.50 

Sian Cn IsknGl se eaen sees nee s on ne mone a dlocc ESS OT Mel Hl 
Suede inancelCOmmiILteeie «- creer erry tei 1,801,785.92 

MIGIEGRES: ‘Oiv. Te be ine eta niet 6 om eae al Gace seam Alomar 140,712.13 

Accounts and Bills) Receivable]: 2.55. 24-55-56". 745,056.72 

eon Certircates‘or Indebtedness... >.> -)-45---4 5. 3,007 ,187.50 
Insurance, Rents, etc., paid in advance............ 85,493.60 
lntterestmpardvanvadvances..- 2. a5 4-5 - ese see: 223:035-02 

Tate, ok ee ee pe aM aera mae CO 0) " $32,887,552.68 
INCREASE OF LIABILITIES: 

Shorieherm= Dratts Outstanding... as.s-42 5244 - $2 457,482.89 

Preferred Dividend (No. 19, Oct. 1, 1920)........ 875,000.00 
Liens and Censos on Properties (per contra)....... 28,330.00 
IESE LOe WAKES calc ni so: fGen eran sees ere geeent 2,016,444.74 

Srluismeee: ke 2 SB ee eh 20,722,622.40 

Ital ea Gee 2 RIN che TS oye $26,099,880.03 

(Graehnvald Kol ral cee eee Me bg Sigtamiakars Se oe Gcomos oo neon oot $58,987 ,432.71 

INCREASE OF LIABILITIES: 

MoAIswAGAINSt SUEALS a3. 62. ss amas eee ae oe $18,000,000.00 

EAMES ATISE MEL Gs, eink 5 c-nle o a e se Be oe eas oe 10,400,000.00 
Simalay JOS eh ilo] Onesies cou deer notebo Modo 547,473.78 
Accounts Payable and Accrued Charges........... 1,990,663.40 

Balances in Respect of Purchases of Properties. .... 1,175,410.21 
Reserve to Adjust Value of Unsold Sugars......... 3,848,723.52 
esenvertor Depreciation... (2. aera. ae seue sos 1,750,000.00 

MISC) Ellen nn ER Ee: 2 ccs eee thee hoes) Sean's oles, aye ies eeneameame $37,712,270.91 
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DECREASE OF ASSETS: 

Cultivations—Company (Cane en ee Uk. oes $172,802.58 
Matertalsvand suppiles= 6 sce wclewscias ose =o «wae we we 3,002,715.28 
Advancesmto: COlOnOSeet.. cet elec fa acne 61s oe ole csiohes 79,882.74 
CAShie ee Atos CONE eile mci se amos Salee es 17,867,195.34 
Cash for Liens and Censos (per contra)........... 28,330.00 
Discount and Expenses on Debenture Bonds...... 124,235.86 

Miotalte eres oe . HR has Moss odvds eee eee $21,275,161.80 

Grande sPotale >. oot. se halo 3% oe eee $58,987 ,432.71 

RECEIPTS AND EXPENSES 

FISCAL YEAR ENDED SEPTEMBER 30, 1921 

RECEIPTS— 

Production, 3,978,102 Bags. 

Sugar Sales (unsold sugars have been valued at 2%c. Per Bag 
GRUNE eee eee iors: Ra $49,116,579.24 $12.347 

EOIASSES OaIESey ere ork. 2 ere eens 2 a. Wie Sete MOS 429,738.67 .108 

MGR ets ARMIES eS ie Ahc ks: ober one ates i. PE teen ee Saat 716, 71a tt .180 

$50,263,035.02 $12.635 

EXPENSES— [ 

Cost or Canex(per 100! arrobasp0:639))—. ssa waa nee ee $31,164,214.93 $7.834 

Dead Season Expenses (Salaries and Wages, Materials and 
supplies, Repars and -Renewals)). ..... ..cee0ce0. bee $6,500,398.41 $1.634 

Crop Expenses (Salaries and Wages, Materials and Supplies, 
Fuel, Maintenance, Administration—Cuba and United 
SSUES ae eae ate eas Oras yh atic Zin, he och ox ou ema ie ior attache $10,302,346.32 $2,590 

Fiscal Year Charges: 

mer Aue SMT AN GOS. tiga oes obs os 'n «eh SA ese Soe $318,988.53 $ .080 
(Bisby PARES ON IAT. 20. acciex ws Se ve REM cine 361,624.18 .092 

uban axescon shea tstate.. <i. oh .<ukbeace ous cies 296,017.75 .074 

ee SAVORS OS oe oioc = Sieg scat co-Gi cl nic oc >» ARAM ow vod one 95,296.73 .023 

Gialakiscal wear MhaATeeS,.., Oot... . Lage moe. es $1,071,927.19 $ .269 

Sugar Expenses: 

SURAT Sars yANG IE REMIND or ces <.2. 0. + «5 ome Draco $2,353,010.96 $ .592 
Sugae Inlanas allroad reients...o..c. <. «ae mas sree 2,193,820.15 55m 

SEAL aa AP MEL REMSES accel) yk ab a's, + + + <wueeterde ole eee 1,429,452.21 359 
SUIT PIS AEC rere tee ataris) selon. ors. an eceyeteterepeke «wid 106,132.96 027 
Selling ‘and Landing: Fexpenses<).. 2.0: . 0). ede weiss 1,140,335.04 .287 

TTOALO SUP Ate RCNISES -ctelet st) eo "2: s Jc EL ee $7,222,751.32 $1.816m 

Total Pxpenses st OMB 5) 2.2 5....0eeeeetee $56,261,638.17 $14.143 

OPERATING LoSs FOR THE FISCAL YEAR............0-2-5+ $5,998,603.15  $1.508_ 
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STOCKHOLDERS 

To show the distribution of the stock of your corporation, the number of stock- 

holders at the end of the last five fiscal years is given in the table below: 

1917 1918 1919 1920 1921 

Holders of Preferred Stock.......... 3,840 4,494 4,880 Sle) 6,246 
Holders of Common Stock.......... 1,843 1,860 2,584 2,204 4,164 

Blose) oss4. aaes  7los0. “Hote 

GENERAL REMARKS 

As already stated and as shown in the Profit and Loss and Surplus Accounts, 

substantial reserves have been provided for the revaluation of inventories of unsold 
sugars and materials and supplies, as also for doubtful accounts. 

For convenience of operation the following four Eastern mills of the corporation, 

viz., Moron, Stewart, Jagueyal and Lugareno, were leased to the Eastern Cuba Sugar 
Corporation, whose entire capital stock is owned by the Cuba Cane Sugar Corporation. 
The Eastern Cuba Sugar Corporation thus owns the central Violéta and through the lease 

of the other four plantations operates the entire five Eastern mills. 

REVIEW OF THE SUGAR SITUATION 

In last year’s report we dwelt very extensively upon the uncertainties facing the 

sugar industry when it became known that the United States Government would not 
accept the Cuban offer, through the Cuban Commission, to sell the 1920-1921 crop to the 

U. S. Sugar Equalization Board, in order that the process of de-control of sugar might 
be done in an orderly manner. In this connection we think it fitting to pay tribute to 
the farsightedness of the late Mr. Robert B. Hawley, and therefore copy the following 
extract from the letter of the Cuban Commission to the U. S. Sugar Equalization Board, 

of July 29, 1919. 
“Tf, on the contrary, the opportunity to serve—not the American people alone, 

but the universal welfare—is for any reason, technical or otherwise, not availed of 
through one medium or another, there is not a community anywhere in America, in 
Europe, or Asia that will not feel the consequences of our failure to provide a stable 
price for this most necessary article of human consumption.” 

The consequences have indeed been felt in all parts of America, Europe and Asia, and 
many decades will pass before the events of 1920-1921 will have been forgotten. 

When a commodity of such vast magnitude as sugar is released from government 
control some supervising program of de-control is required to lessen, if not eliminate, 
any possibility of economic or financial disturbance. The de-control of sugar in Great 

Britain was accomplished without causing a ripple. 
In last year’s report we outlined the circumstances that caused the decline of sugar 

from 22'4c. to 7c. c. & f., which was the figure the market reached in September-October, 
1920. Contrary to general expectations, the decline continued without any favorable 
reaction, and when the 1920-1921 crop started in January, prices had gone as low as 3c. 
This rapid decline, combined with the financial crisis in, Cuba, brought about a general 

paralysis of the Cuban crop, many plantations being deterred from starting operations. 

It was during those days of national depression that, at the request of many Cuban 
and American planters and of colonos, President Menocal created the Sugar Finance 
Committee, under which all Cuban sugars that had not prior to February 22, 1921, been 
contracted for sale, were to be disposed of, shipped and delivered by the committee whose 
function it was to sell the sugars produced “in an orderly manner in conformity with the 
natural laws of supply and demand so as to prevent hoarding or the creation of artificial 

prices.” 
Once it was generally known that the formation of such a committee was imminent 

confidence was to a great extent restored, planters started to grind and prices advanced 
rapidly from 3'4c. to 434c. Under these circumstances bankers were more favorably 
disposed to make the necessary advances and Cuba made the usual crop, a crop perhaps 
too large for her own interest. 
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It was the stimulus of satisfactory prices that enabled Cuba to make a crop close to 
4,000,000 tons. That there was a large invisible supply in the United States in December, 

1920, is now fully confirmed by the fact that the total arrivals at the U. S. ports during 
January and February, 1921, show a decrease of 281,311 tons as compared with those two 
months of the previous year. 

Prices fell because of the enormous invisible stocks in the United States in December, 
1920, arising out of the importations made during the last half of that year from Java 
and other Far Eastern countries because of the high prices ruling, also by reason of the 

increase of nearly 50 per cent in the domestic beet crop, as compared with the previous) 
crop, and a further slight increase from Porto Rico. These conditions made it impossible 
for the Sugar Finance Committee to dispose of the new crop, within the year 1921, 
especially as the market in European countries proved limited in view of the low rate! 
of exchange and the unsatisfactory European financial situation. 

By keeping prices always low enough, the Sugar Finance Committee prevented a 
repetition of the large receipts from Far Eastern countries, and succeeded in confining the’ 
total receipts at the American ports to the natural sources of supply for that territory, viz.:| 
Porto Rico, Hawaii, the Philippines and Santo Domingo, as well as the British West) 
Indies. The greatest portion of the sugars from Santo Domingo and British West Indies” 
was exported in the raw state to Canada or in the shape of refined to Europe. 

The European demand was very limited during the first six months of the year, due 

to the Royal Commission on the Sugar Supply not having yet distributed the balance of 
its sugars, as well as to the unfortunate exchange and the economic situation generally. | 
During the last six months of the year the demand from that quarter improved. 

The statistical situation of sugar is unfavorable if the Western Hemisphere alone is 
taken into account, but not unfavorable if the world at large is considered. If the’ 
surplus of over 1,000,000 tons of sugar now held in Cuba were spread as it normally 

would have been over the United States, Great Britain, France and Germany, it would 
not have attracted attention, being but a normal supply, and hence would not have had 
the same depressing effect on prices. 

As prices have gone below what, under present conditions, is practically the cost of 
production in even the cheapest sugar producing country in the world, viz., Cuba, the 
probabilities are that the fluctuations during the coming season will be within a smaller 

range, and once the old crop sugars are placed, where they normally should be, on the 

depleted shelves of the dealers, jobbers and grocers, thus correcting the displacement of 
stocks, the sugar situation will improve. 

The Consolidated Balance Sheet as at September 30, 1921, together with Profit and 

Loss and Surplus Accounts for the year ended that date, certified by the corporation’s 
auditors, Messrs. Deloitte, Plender, Griffiths & Company, and the Comparative Financial 
Statement, will be found appended thereto. 

Acknowledgment is made of the loyal cooperation of all officers and employees 
during the year. 

Respectfully submitted, 

By order of the Board of Directors, 

W. E. OGILVIE, 
President. 

COMPARATIVE CONSOLIDATED BALANCE SHEET—SEPTEMBER 30, 1921 

ASSETS 
Sept. 30, 1921 Sept. 30, 1920 

PROPERTIES VAND OP LANTS otc valeg Mic ots oie oer eda eine nears $92,380,616.29 $78,892,258.47 
MACHINERY AND CONSTRUCTION MATERIAL ON HAND FOR EXTEN- 

SION OF VIOLETA AND OTHER CAPITAL PURPOSES........... 788,497.31 695,417.46 

$93,169,113.60 $79,587,675 .93 

INVESTMENT IN SHARES OF SUBSIDIARY COMPANY..........---005 $2,738,230.65 

SINVESTMENTS: (at 1COSt)|s.. mineral oor rn tes ie ace cha ac loves ooh ote ase 569,000.00 
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*CURRENT ASSETS, ADVANCES TO COLONOS AND GROWING CANE: 
Cultivations—Company Cane. ... 2... 2-5. ee ee eee $1,943,224.15 $2.116.026.73 
Materials and Supplies after deducting Reserve for adjustment 

Rommanke tavalucacwtr ticle cvsrsei isan dot are vated cckeret oko 3,858,437 .86 6,861,153 .14 
Advances to Colonos less Reserve for Doubtful Accounts..... 7,318,064.37 7,397,947 .11 
Advances to Stores and Sundry Advances.............-+++-- 295,591.86 121,872.36 
Sugars on hand: sold and undelivered sugars at sales prices 

less amount retainable by Sugar Finance Committee (see 
next item) and unsold sugars at 2144 cents C. & F. per 
pound—less provision for shipping, selling and landing 
expenses (see additional Reserve, per contra)..........- 15,297,755.17 

Sugar Finance Committee—Amount retainable from value of 
Swear sallal (iq) Chis santos vsoobouesocaLebanooouGDaCDS 1,801,785.92 

Molasses on hand at market value...................--.--- 246,361.59 105,649.46 
Accounts and Bills Receivable less Reserve for Doubtful 

NCCOUT ES Tree er ao laa rate leeeV Orobe (sVokene eVehclla laaretents 3,432,645.80 2,687,589 .08 
Cash in Banks and on Hand: 

Collateral Account, New York.......... $2,043 514.12 
rm Newey Or kira oivciarepsvscsteieecsts cic: eerste erslene 102,351.76 20,078,579 .31 
rTM Gri aeeenreresiorclie icicle: ce ain late chore taterete 315,688.15 250,170.06 

2,461,554.03 
U. S. Certificates of Indebtedness due March, 1922, plus 

MSC reSEMtOM CALS eter ier cies cya svete jotsielcuciesel cha lsicherebel alcrestle eke 3,007,187 .50 2 
; ——————————————— $39,662,608 .25 $39,618,987 .25 

CASH AND Bonps DEPOSITED FOR REDEMPTION OF LIENS AND CENSOS ON PROPER- 
TODS, DEP GING coocuceddussouooncdouec@up op edododEooedsoabouRUoEUGE BOS 538,313.05 $566,643 .05 

DEFERRED CHARGES: : 
Insurance, Rents, Taxes, etc., paid in advance .............. $506,719.05 $421,225.45 
IMEerestepaldemmaa GVvAanCe. ssereic aioe cteiet- ele ole oreo eicpelielcleleleiele 223,635.12 
Discount and Expenses in connection with Jssue of Ten Year 

7% Convertible Debenture Bonds due 1930 less propor- 
{FON WADILION @itg eGo wes GEOG RS SOB OHOOSOD Oca Sobor ooo 1,024,672.14 1,148,908 .00 

1,755,026.31 $1,570,133 .45 

$135,694,061.21  $124,081,670.33 

Nore: *A part of these Assets, together with the outstanding Capital Stock of the Eastern Cuba Sugar Corporation 
and its indebtedness to the Cuba Cane Sugar Corporation, are pledged as collateral for unmatured Bank Loans. 

LIABILITIES 
Sept. 30, 1921 Sept. 30, 1920 

DECLARED CAPITAL OF THE CUBA CANE SUGAR CORPORATION.... $52,500,000.00 $52,500,000.00 
Represented by 500,000 Shares of 7% Cumulative Convertible 

Preferred Stock, par value $100 each, and 500,000 Shares 
Common Stock without nominal or par value. 

Add: Amount heretofore transferred from Surplus in connec- 
tion with the authorization of 416,667 additional Common 
Shares without nominal or par value, such shares being 
reserved for the conversion of $25,000,000.00 of the 
Corporation’s Convertible Debenture Bonds............ 2,083,335 .00 2,083 ,335.00 

$54,583,335 .00 $54,583,335 .00 
The entire issue of the Stock of the Eastern Cuba Sugar Corporation, $1,000,000, 

is owned by the Cuba Cane Sugar Corporation. 
TEN YEAR CONVERTIBLE DEBENTURE BONDS OF THE CUBA CANE SUGAR CORPORA- 

THOM IDI ID sssssousmespe couscous ce cuecoeouereoucebSbadrocuDocuodoDoS 25,000,000 .00 $25,000,000 .00 

BALANCE IN RESPECT OF PURCHASES OF PROPERTIES: 
Violeta Sugar Company First Mortgage Bonds, Second Mort- 

gages and deferred instalments, payable in varying annual 
AMOMNESHUPNEONL IG Oerens consent trsleiee ceency syernsistteneteroiete 1,951,493. 82 $776,083.61 

Brits AND Notes PAYABLE: 
oansragainstisurarse sec soe cei cicc ee $18,000,000. 00 
Loans against Other Collateral.............. 10,400,000.00 
Trade bills and notes................------ 547,473.78 $28,947,473.78 

SHort TERM DRAFTS OUTSTANDING............- ee 2,457,482.89 
ACCOUNTS PAYABLE AND ACCRUED CHARGES...........-.-+---e- 5,880,992.40 3,890,329. 00 
ACCRUED INTEREST CONVERTIBLE DEBENTURE BONDS..........- 437,500.00 437,500.00 
PREFERRED DivmeEND No. 19 (Payable Oct. 1, 1920)............ a 875,000.00 

35,265,966.18 $7,660,311.89 

LIENS ON PropERTIES—Cash deposited, per contra.............- $165,486.19 $172,736.19 
CENSOs ON PROPERTIES—Cash and Bonds deposited, per contra. 372,826.86 393,906.86 

538,313.05 $566,643.05 
RESERVES: —_—_———_ 

To provide for adjustment in value of unsold sugar to 134 cents 
(C.. Ges eGe) loa een hen oe E aneoeeace be cmd oun crc $3,848,723 .52 

IDGDIECEIN eased Gaan ee Bat ARE OEE EaE eres Ooo aonb no eeee 11,750,000.00 $10,000,000.00 
BIAS ya ct Se oa eee ee beat yy amily Gina ave feeare alliances cues 5,750.00 2,022,194.74 

SurpLus Account: 15,604,473 .52 $12,022,194.74 

ISIIRVRVRDS bea Se oe oe ere EE ee GOS EC ERRORS Do dO peat cnc o UrUCaAn eR m Ont 2,750,479. 64 $23,473,102 .04 

$135,694,061.21 $124,081,670.33 

Nore: Dividends on the Cumulative Convertible Preferred Stock have been declared and paid to April 1, 1921. 
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CONSOLIDATED PROFIT AND LOSS ACCOUNT 

FOR THE YEAR ENDED SEPTEMBER 30, 1921 

OPERATING ILOSS SEOR VAD AR tects Seep oeieicis cick esis 66 Gis 55/5104 CIE eee $5,998,603. 15 
Add: 

Interest on 10 year Convertible Debenture Bonds...... : 1,750,000. 0( 
Interest on bank loans and miscellaneous interest, Discount and Exchange 1,167,555 .11 
Taxes paid (net) during year, including Cuban Income PaxW920 ee 796,176.08 
Reserves: 

Depreciation. . Ba ac Eee Hate bales Haig a Ae LOO OO0 ROU 
Doubtful Accounts. . I RS Mec 602,225 .79 

2,352,225 .76 

BALANCE, NET Loss FOR YEAR, CARRIED TO CONSOLIDATED SURPLUS AccoUNT. $12,064,560. 1C 

CONSOLIDATED SURPLUS ACCOUNT 

AS AT SEPTEMBER 30, 1921 

BALANCE AT OCTOBER AST, 1920. 50..0%.00000< 5... 0. bn be ge tags oot oe oe 30 ble 
Deduct: 

Net Loss for year, as per Profit and Loss Account.................... 12,064,560. 10 

Deduct: $11,408,541 .94 

Provision for adjustment of value of Unsold Raw Sugar 
on hand to 1%4 cents per lb. C.& F.. tie2  3,848.723202 

Adjustment of Cost Value of Materials and d Supplies to 
Market Value.. ae Pee (3,059 33Sane 

Dividends on Preferred Stock: 
INOS 20 SJantianynlSt: LODE sent ee ceca s eee 875,000.00 
No. aA, April Ist, Gpshen es SESE PPS ORI 875,000.00 

8,658,062.30 

HAVANCE SEPTEMBER GODH TOD 1.8. 2.05% pit, fe Sosa 2 nscieeseteeaes o's eb $2,750,479 .64 

Estimate of Cuban Production, Crop of 1921-1922 
By H. A. HimMetry 

Ports Centrals Sacks 

IN EYE V ASIA os ake Se oe Re 2,604,000 
Picnivicvastiae oe eee. sek se tit. ee. 22 2,152,000 
(Ardenast ey yea oc eer LO 2,080,000 2 “ 
ECE ee ON Ne eae: 2,010,000 ( SEX PORTS 1,627,571 tons. 
OOS AME ENE ee he not, On heats t= =< 05 1,412,000 
TLE SA ei oa ene ee 1,135,000 } 

112 11,393,000 

PUCLimlALALa Rt Te tes Ae, 0322 oo ee AO 2,625,000 
Nuevitas.. Mh Se eae pat cre c en eT: 2,260,000 
“RCTS LS A eh ie a Reve 8 1,405,000 
Jacaro.. 3 ACE Oa Oa een ite ie OOO 5 1,405,000 
Puerto Padre... ae ee ras Dares ae 2 1,350,000 
Manzanillo... SOO a ae el) 1,000,000 
Carmina Or eee 10 820,000 
pamiave Ce Ueulia y. cc. ea ae oe eee we 8 780, 000 ; OTHER PORTS 1,953,000 tons. 
Banes.. PR Tete ethan jeans die, Or fe 1 600,000 
Sta. Cruz del Sure. ees, 2 350,000 
Manati.. Be Viv IES ar oe ee 1 350,000 
Gibara. . dic fate M NW aps Berioen Morne 1 350,000 
Gasildan(Trinidad) ye 2 176,000 
SP ADAIND 235515 io Tain ca en ee 1 150,000 
Ae OE ORY Pee Re Meaty 2 50,000 CROP 3,580,571 tons. 

77 13,671,000 

Total ..o5 Jick Cee ee OD 25,064,000 

3,580,571 Tons 
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Sugar Review 
Specially written for the CuBa Review by Willett & Gray, New York, N. Y. 

At the time of our last review, quotations were on the basis of 2 3/32c. to 2%c. 

c. & f. and during nearly the entire period the advancing tendency was maintained, 
quotations having been advanced to the basis of 2¥c. c. & f., equal to 4.11c. duty 
paid, on prompt sugars with 25¢c. c. & f., equal to 4.23c. duty paid, for late April 
shipments. The heavy purchases fill the refiners’ wants for the present and owing 
to the easier tendency of refined sugars, both for domestic and export purposes, a 
reaction followed with quotations at this writing on the basis of 2c. c. & f. equal to 
3.86c. duty paid. In regard to nearby sugars, these are more difficult to sell at the 
moment than sugars for later shipments. Porto Rico sugars are offered at the equiva- 

lent of 2 5/16c. c. & f. for Cubas and 3.92c. c. i. f. New York with full duty sugars 
sold to Canadian refiners at 2.32Mc. c. i. f. Halifax and 2 3/l6c. c. i. f. New York for 
shipment to Halifax. Philippine sugars have also been active, as several sales, amount- 

ing to about 15,000 tons, have been made at from 4c. to 4¥%c. c. i. f. on shipments 
March to May. 

The extraordinary large movement in buying sugars covered not only the United 

States but the United Kingdom and Europe as well, but according to latest advices 
the demand for refined in the United Kingdom is checked which has also caused a 
slackening in the demand for raws from that quarter. Reduced quotations to 14s. 
c. i. f. do not seem to interest the United Kingdom buyers at the moment although 
France has paid this figure for a cargo to Marseilles, the equivalent of this quotation 

being about 2.43c. f. o. b. Cuba. 

As regards Cuba, the ninth consecutive week of large movement of Cuban sugars 
is a record breaker, the receipts of new crop sugars at the shipping ports amounting 

to 220,000 tons, the largest figure ever reported. In addition to this amount, there 

were about 15,000 tons of old crop sugars received at the ports making the total 
arrivals for the past week, 235,000 tons. Exports from the islands were also very 
large, totaling 230,000 tons for the week. Despite the large exports, the stocks in 

the island are large and the total quantity in the ports and on the plantations is 
estimated at 1,217,227 tons at this writing. The number of Centrals grinding since 

our last report has been increased by seven, 179 Centrals now being at work against 

191 at the same time last year. 

Our regular monthly cable from the Philippines has come to hand reporting 
exports during the month of February of 11,000 tons of sugar to the Atlantic ports 
and 5,000 tons to San Francisco, while our regular cable from Java reports no sugars 

coming westward during February. 

The strong and active raw market naturally had a tendency to increase the 
demand for refined and all refiners advanced their quotations to the basis of 5.50c. 
as against 5.10c. quoted at the time of our last report, but now the market has been 
somewhat affected by increased offerings of granulated sugars from second hands and 
as a result of these offerings, one refiner has reduced his price to the 5.40c. basis 
to meet the competition. 

Export quotations showed a further high point reached during the week, sales 

having been made as high as 3.90c. net cash in bond but this market is also easier, 

being affected by the increased desire to sell on the part of refiners as well as larger 

offerings from second hands. Quotations today are nominally 3.80c. The advance 

in export has been higher than the advance made in sugars for domestic use, the export 

quotation having advanced from 2.80c. to 3.90c. net cash in bond while granulated 

for domestic use advanced from 4.80c. to 5.50c. 

New York, N. Y., March 25, 1922. 
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Revista Azucarera 
Escrita especialmente para la CupA Review por Willett & Gray, de Nueva York 

Cuando publicamos la Ultima revista, las cotizaciones del mercado de azuca 
eran bajo la base de 2 3/32c..a 2¥%c. costo y flete, y durante casi todo ese period 
se sostuvo la tendencia al alza, habiendo subido las cotizaciones a la base de 2¥%c 
costo y flete, equivalente a 4.11c. derechos pagados, en azucares de pronta entrega ; 
25%c. costo y flete, equivalente a 4.23c. derechos pagados, para embarcar a ultimos di 

abril. Las grandes compras llenan los requerimientos de las necesidades de los refina 

dores al presente, y debido a la tendencia a la baja de los aztcares refinados 
tanto para usos domésticos como para la exportaciOn, se siguid una reacciOn, cor 
las cotizaciones al escribir esta reseha bajo la base de 2c. costo y flete, equivalente 

a 3.86c. derechos pagados. Respecto a azticares a mano, estos son por el pronto ma: 

dificiles de vender que los azucares para embarcar mas tarde. Los aztcares de Puertc 
Rico se ofrecen al equivalente de 2 5/16c. costo y flete por los azucares de Cube 
y a 3.92c. costo y flete Nueva York, vendiéndose azucares con todos los derechos ¢ 
refinadores del Canada a 2.32'%4c. costo, seguro y flete Halifax y a 2 3/16c. costo 

seguro y flete Nueva York para embarcar a Halifax. Las ventas de azucares de las 
Filipinas también han sido activas, pues se han hecho algunas ventas ascendiendc 
a unas 15,000 toneladas al precio de 4c. a 4%c. costo, seguro y flete para embarcar 

de marzo a mayo. 
La grande y extraordinaria actividad en la compra de azucares no solo comprendié 

los Estado Unidos sino igualmente la Gran Bretana y Europa, pero segun las ultimas 
noticias la demanda por azucar refinado en la Gran Bretana se ha contenido, lo cual 
también ha sido causa de que haya disminuido la demanda por azucares crudos de 
dicho punto. La rebaja en las cotizaciones a 14s. costo, seguro y flete no parece 

interesar a los compradores de la Gran Bretana por el momento, aunque Francia 
ha pagado ese precio por un cargamento a Marsella, el equivalente de esta cotizacion 

siendo aproximadamente 2.43c. libre a bordo Cuba. 
Respecto a Cuba, la novena semana consecutiva de la grande actividad en azucares 

de Cuba sobrepasa todo caso anterior, los recibos de azucar de la nueva zafra en 
los puertos de embarque ascendiendo a 220,000 toneladas, la cantidad mas grande 

de que se da cuenta. Ademas de esta cantidad, se habian recibido en dichos puertos 
unas 15,000 toneladas de azucar de la pasada zafra, haciendo que las llegadas totales 
de azucar durante la semana pasada fueran 235,000 toneladas. Las exportaciones 
de Cuba también fueron muy grandes, dando un total de 230,000 toneladas durante 
la semana. A pesar de las grandes exportaciones, las existencias en Cuba eran grandes, 

y se calcula que la cantidad total en los puertos de embarque y en los ingenios es 
de 1,217,227 toneladas al escribir esta revista. El] numero de Centrales ocupados en 
la molienda desde nuestra ultima revista han sido aumentados con siete mas, estando 
ahora funcionando 179 Centrales, contra 191 en la misma é€poca el afio pasado. 

Hemos recibido nuestro cable mensual regular de las Filipinas dando cuenta de 
haberse exportado durante el mes de febrero 11,000 toneladas de aztcar a puertos del 
Atlantico y 5,000 toneladas a San Francisco de California, mientras que nuestro 
cable regular de Java da cuenta de no haberse hecho exportaciones de aztcar al 
Oeste durante febrero. 

El fuerte y activo mercado de azucar crudo naturalmente tuvo tendencia a 
aumentar la demanda por azucar refinado, y todos los refinadores aumentaron sus 
cotizaciones a la base de 5.50c. comparado con 5.10c. que se cotizaba cuando publicamos 
nuestra Ultima revista, pero ahora el mercado se ha alterado algo por el aumento de 
ofertas de azicar granulado de trasmano, y como resultado de esas ofertas, un refinador 
ha bajado su precio a la base de 5.40c. para hacer frente a la competencia. 

Las cotizaciones para la exportacién llegaron a un punto mas alto durante la 
semana, habiéndose efectuado ventas hasta a 3.90c. pago neto al contado por azucares 
en depdsito, pero este mercado es también mas flojo, habiéndose alterado por el deseo 
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de vender por parte de los refinadores, asi como por mas grandes ofertas de trasmano. 

Las cotizaciones hoy son nominalmente 3.80c. El aumento en las cotizaciones para 
la exportacion ha sido mas alto que el aumento hecho en azucares para uso doméstico, 
Ja cotizacion para la exportacién habiendo aumentado de 2.80c. a 3.90c. pago neto 
al contado por azucar en deposito, mientras que para uso doméstico subid de 4.80c. 
ap DOC. 

Nueva York, Marzo 25 de 1922. 

German Production 

Production of raw sugar in Germany, as 
at present constituted, decreased from 
nearly 2,250,000 metric tons during the 

year preceding the World War to about 
700,000 tons in the year 1919-1920, but 
since that year the industry has apparently 
been gradually recovering. The following 
figures published by the Statistisches 
Reichsamt give the total production for 
the years 1913-1914 to 1920-21, also an 
estimate for 1921-22: 

Metric Tons 

ON TA ertei eee ioe eee smo? 41 000 
MONAT OP eae het eich s eos. 2 otk 000 
LO TSSLO CH Aenea twee sci tereieme, = 17925000 
WON CAE erst cr ces nse oem tare kero 92210) 0,0) 
OT tL verre sic Pie) cet edie Wadi ee unseat neti lestoy (00.0) 
IO Real LOS einntn\s ochic, SME ac: Eee oes ac. eal bal Koy (01010) 
TOTS A Cagis eee eee Mine td iaEe 702,000 
1920-21.. 1,092,000 
1921-22 (estimate)... 1,268 000 

The area planted 4 sugar > heats for the 
1921-22 crop is nearly one-fourth larger 

than that for the previous year, amount- 
ing to 340,000 hectares (840,000 acres). 

Rope with a Reputation 
This is an Age of Specialists 

We Specialize on 

ROP Manila—Sisal—Wire 
Marline Covered 

Our Success Has Come Through the 

PRACTICAL FOLKS WE SERVE 

SINGER BUILDING 
149 BROADWAY 
NEW YORK 

Please mention THE CUBA REVIEW when writing to Advertisers 
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THE 

Crust Company of Cuba 
HAVANA 

CAPITAL - 
SURPLUS - - 

TRANSACTS A 
GENERAL TRUST AND 
BANKING BUSINESS 

Examines Titles, Collects Rents 

Negotiates Loans on Mortgages 

$500,000 
$900,000 

OFFICERS 

Oswald A. Hornsby 
Claudio G. Mendoza 
James M. Hopgood 
Rogelio Carbajal 
Alberto Marquez 

President 
Vice-President 
Vice-President 
Vice-President 

Treasurer 
Silvio | Salicrup..<.<2.2 055.504 Assistant Treasurer 
is UPerez) Bravo... <2... 0. 5/ Assistant Treasurer 
Oscar Carbajal Secretary 
William M. Whitner...... Manager Real Estate 

and Insurance Depts. 

Established 1876 

N. GELATS & COMPANY 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

FREDERICK SNARE CORPORATION 
Formerly The Snare and Triest Company 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 
Piers, Bridges, Railroads and Buildings 

We are prepared to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

Please mention THE CUBA REVIEW when writing to Advertisers 

DEALERS IN ALL PRODUCTS 
FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofiuoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list? 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

HAVANA SANTIAGO 

2 and 4 Muralla 47 Lacre Baja 

The Royal Bank» Canada 
Founded in 1869 

Paid Up Capital = = $20,000,000.00 

Reserve Funds = =  21,700,000.00 
Total Assets = = = 500,649,000.00 

Seven Hundred and Twenty Branches 

Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princes Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 
PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, Franes and Pesetas, negotiable 
without charge. 

Savings accounts opened for Deposits of One 
Dollar and up. 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 
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Cable “Turnure”’ FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 
Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 
Domingo, and Central and South America. 

CORRESPONDENTS: 

HAVANA: N. Gelats & Co. PARIS: Heine & Co. 
PUERTO RICO: Banco Commercial de Puerto Rico 

LONDON: The London Joint City & Midland Bank. Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

Map of Cuba 
Showing the location of all the active sugar plantations in Cuba 

and giving other data concerning the sugar industry of Cuba. 

Size, 2934 x 24. Copyrighted 1918. 

Price 50 cents postpaid. 

THE CUBA REVIEW 
67 Wall Street, New York 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
¢ ; : STEAMSHIP WORK JAS S BOGUE, Supt. MOBILE, ALA. ‘A SPECIALTY 

Day or Night Telephone, 0033 Henry. Cable Address: ‘‘Abiworks” New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor pao Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Work. 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 
Agents for “Kinghorn” Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 
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United Railways of Havana 
MAIN DIVISION 

CONDENSED TIME TABLE OF DAILY THROUGH TRAINS 

11 | 1-155 5 HAVANA 2-156; 12 6 4 
PMS | Paving) Pvt Art AM AM |]AM};}PM|PM 

10030) )1029)) 8) 20!) 612 5 ||...|\Ly Central Station Ar| 6 12 | 6 22 | 3 | 6 08 
AM | 

..Matanzas...Ly Drie 3 45 

. .Ciego de Avila.... 

f | TORE Camagiiey 

Antillakstatevdll sarcaltae erat 
.....santiago 11 00 
...Guantanamo....|) 6 00 

|| PM 

Sleeping cars on trains 1, 2, 5, 6, 11, 12, 155 and 156. 
Trains 11, 12, 13 and 14 via Carrefio. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Lower Upper Compart- Drawing 
From Havana To Berth Berth ment Room 

Cienfuegos 
SAR Ua chia ctvsitavsrstekarictorstepsinse ate vane Sica 5.00 $4.00 $12.00 $15.00 
Caibarién 
Santa Clara 

5.50 50 4 ay Fut 15.00 18.00 

7.00 .00 
Santiagomiccrein sic sees kone .00 .00 } 20.00 25.00 

FIRST-CLASS FARES FROM HAVANA TO PRINCIPAL POINTS REACHED VIA 

THE UNITED RAILWAYS OF HAVANA 
Single Return Single Return 

Antilla .50 $12.00 
Batabané ; $3.20 9 
IBA aM Os rate cfawy arere. aces os : : 
Caibarién : 23.00 . 7.00 
Camagiiey ; 
Cérdehastancaccccn ha. nO: 12.00 ° 
Ciego de Avila : : 18.50 
Cienfuegos F 19.00 
Col6 

Passengers holding full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first class and 66 pounds or less in second class. 

ROUND TRIP TICKETS—First and Second Class 
are on sale between Havana and all principal points, valid for three days from date of issue. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent ARCHIBALD JACK, General Manager 

HAVANA, CUBA 
(Revised to March 1, 1922) 

Please mention THE CUBA REVIEW when writing to Advertisers 
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AVISO 
respecto a i 

TRASBORDADORES de CANA 
Debido 4 la confusion existente en el asunto de 

Derechos de Patentes sobre maquinas de pesar com- 
binadas en Trasbordadores de Cana, he resuelto no 
seguir ofreciendo mi Trasbordador modelo **VIC- 
TORIA” hasta saber la decision del Gobierno de 
los E. U. y seguir ofreciendo 4 los Hacendados y 
Colonos mis bien conocidos modelos ‘‘Francisco”’ y 
““Manati.” 

TAMBIEN deseo llamar la atencion de Hacen- 
dados y Colonos asi como 4 1os que usan motores 
pequefios y trasbordadores hacia mi nueva ‘‘Unidad 
de Fuerza,” usando petroleo crudo y alcohol como 
combustible. Este aparato esta llamado 4 reem- 
placer y hacer desaparacer todas las maquinas de 
trasbordadores y para otros servicios que usan 
gasolina y kerosina, por medio de explosié6n. 

Este Motor nuevo ha sido disenado por H. F. 
Ruggles, M. E., para solucionar el problema de tras- 
bordo de cafa segun indicaciones de unos Colonos 
muy conocidos de Cuba. Pidan informes 

HORACE F. RUGGLES Ingeniero Mecanico Consultor 
83 South Street, New York City 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

E. W. BACON & CO. 
277 Broadway New York 

Cable: “EDBACO”’ Tel. WORTH 3911 

A Weekly Publication of 
International Interest 

It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

$3.00 Per Year 

Facts About Sugar 
82 Wall Street, New York 

Subscription - - 

M. J. CABANA 
COMMISSION MERCHANT 

P. O. Box 3, Camaguey 

Handles all kinds of merchandise either on a 
commission basis or under agency arrangements. 
Also furnishes all desired information about lands 
in eastern Cuba. 

S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 
“PASSOL” SPECIALTIES 

88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 
Sugar Brokers 

ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘‘Tide, New York’”’ 

Established 50 Years Shipping Trade a Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: { oeeo f Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importacién directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espana. 

INDEPENDENCIA STREET 17/21 

MATANZAS, CUBA 

F. W. Hvoslef E.C. Day R.M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco’’ 

P. RUIZ & BROS. 

Engravers - - Hine Stationery 
RUIZ BUILDING 

O’Reilly & Habana Sts. P.O.Box 608 

HAVANA, CUBA 
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PASSENGER SERVICE TO NASSAU 
AND EASTERN CUBA 

Regular Express Passenger and Freight Service to 

NASSAU (Bahama Islands), and ANTILLA and 

NUEVITAS, CUBA. 

During the Winter Season weekly sailings are main- 

tained to Nassau and fortnightly sailings to Antilla 

and Nuevitas, Cuba. 

During the balance of the year fortnightly sailings are 

maintained to Nassau, Antilla and Nuevitas, Cuba. 

New SS. MUNARGO, 12,000 Tons 

SS. MUNAMAR, 7,500 Tons 

The Service to Nassau offers an opportunity for a 

short trip to this comfortable and inviting British 

Colonial resort. The service to Antilla and Nue- 

vitas offers the shortest and most direct route to all 

points in Eastern Cuba including Bayamo, Cama- 

guey, Ciego de Avila, Bartle, Santiago, Manzanillo, 

ec. 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 

Drexel Building, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA. 
418 Olive Street, ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 

Hibernia Bank & Trust Bldg., NEW ORLEANS, LA. 
HAVANA, CUBA ANTILLA, CUBA NUEVITAS, CUBA 

R. H. Curry & Company 

Nassau Agents 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

NEW YORK—NASSAU—CUBA SERVICE 
PASSENGER AND FREIGHT 

To Nassau (Bahama Islands) Cuba 
From New York by Express Passenger and Freight Service to Nassau, Nuevitas and Antill 

scheduled sailings by the American Steamers, Munargo (new) and Munamar. 

Sail Arrive Arrive Sail Arrive Sail Sail Arrive 
Steamer New York Nassau Antilla Antilla Nuevitas Nuevitas Nassau New York 

Pee VUUINAIVUNR:” Apr. 21 Apr. 24 ....... ....... Apr., 26 Apr. 28 Apr. 29 May 2 
PeEVIWINARGO” Apr. 28 May 1 May 2 May 5 ........ ........ May 6 May 9 
S/S “MUNAMAR” May 12 May 15 See May i eave 2198 Mave 20) Maye 23 
S/S “MUNARGO” May 19 May 22 May =23 IMERP AN cepegsoe doosccoo Ik A7/) Mey a 
S/S “MUNAMAR” May 26 . Aas Be tee Mey SORaUunes 2a June 6 
S/S “MUNARGO” June 2 June. 5 June 6 June 9 el ip age eeeren cat June 10 June 13 
S/S “MUNARGO” June 16 June 19 June 20 June 23 Jaa ere nr een UNeuo4 mun ee2d 

FREIGHT ONLY 

Regular sailings from New York for Matanzas, Cardenas, Isabela de Sagua, Caibarien, 
Nuevitas, Manati, Puerto Padre, Gibara, Nipe and Banes. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

Havana....Every Week | Isabela de Sagua. -Every 2 Weeks| Antilla..... Every 3 Weeks 
Matanzas. Every 2 Weeks | Caibarien......... 2 iy Santiago.. Se eG 
Cardenas.Every 2 Weeks | Nuevitas.......... een) cS Cienfuegos. ge aa 

MOBILE—South America Service 
FREIGHT ONLY 

pee AMER—Montevideo-Buenos Aires............0.s0000cc00cescccces Semi-monthly 
MRE MOVs AZ oa sareiavccosc cg cok w-nis lo oaten ieee deen ove a0 Sie SVS ee Oe eee On Application 

NEW YORK—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

ed SHINEE VV ORE Teed. csn sake, alates coat anate avate’ waar eleva oie aictel cee is teks Sooke ieee May 17 
Sere SO OMMELEIENG CROS SUS 3 jsp css ae meta oaet ees oriehiin aes oniee eens Hauer May 31 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

Peeve Vir R——Baltimore-Havana .....22.0ccyecssc-cs+s-+ceees Every Other Thursday 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Progreso, Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

The Line reserves the right to cancel or alter the sailing dates of its vessels or 
to change its ports of call without previous notice. 
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Conveyors for Sigs Estates 

We are pioneers in the development of conveying 
machinery for sugar estates and refineries. For 
more than twenty years we have specialized in 
the solution of engineering problems in the han- 

dling of cane, bagasse 
and sugar. 

Send for Catalog No. 355 

LINK-BELT COMPANY 
Woolworth Bldg. New York City 

American Car and Foundry Export Co. 
Direcci6n TelegrAfica: 
RERKEX” NEW YORK 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 
Aqui se ve el grabado de uno de nuestros carros mds modernos para mercancias. Fabricamos carros i 

de todos tipos y de varias peepecidads para uso en Cuba, Puerto Rico, Sud América, América Central y | 
Méjico, con bastidores y jaulas de madera o de acero. Produccién annual de mds de 100 ,000 carros. 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba Sig | 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Chuchos o Cambiavias, Ranos o Corazones, 
CRUZAMIENTOS, CABALLETES DE MANIOBRA PARA 

FERROCARRILES, RIELES, &c. 

oe. eo 

URANTE mas de 35 anos nuestros Talleres— 
Ll) siempre montados a la moderna—se han dedicado 

a la fabricacion de Rieles, Chuchos, Cruzamien- 
tos y otros Accesorios para los Ferrocarriles 

Americanos, y siempre hemos procurado corresponder a 
las necesidades de nuestros clientes suministrandoles 
materiales de primera al precio mas reducido. 

Nuestra Seccion Técnica esta a disposicion de nuestros 
clientes, y para ayudarnos interpretar debidamente sus 
necesidades y evitar demoras inconvenientes, al pedir 
precios 0 remitir encargos, es sumamente importante nos 
den los detalles correspondientes. 

Sirvase dirigir la correspondencia a 

WEIR FROG COMPANY 
43 Cedar St., New York, E.E. U.U. 

JAS. M. MOTLEY, Gerente (Direccion cablegraflea: JAMOTLEY, NEWYORK) 

Cuba Railroad 
Camaguey and Nuevitas Railroad 

Ship Your Freight for Eastern Cuba Through the Ports of 
Pastelillo (Nuevitas) or Antilla 

These ports afford the natural gateways for Eastern Cuba. 

Good facilities available and freight handled expeditiously. 

Passengers for Eastern Cuba should also avail themselves 
of direct semi-monthly service between Antilla and New York 
on the excellent Munson Line Steamer ‘‘Munargo.”’ Good 
connections to and from Antilla to all parts of the Island. 

For Further Particulars Address 

W. H. FRANCIS, 
General Freight and Passenger Agent, 

Cuba Railroad, Camaguey, Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents 

FOREIGN AND , RAW A 
DOMESTIC 5 U GARS Fa 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION 
Guana jay from 5 A. M.to8 P.M. Last train 12.00 night. 

FARE - - $0.80 

Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to7.50 P.M. Last train 11.50 P. M. 

BARB 2) 2) $1.00 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 

CASA BLANCA (CABANA FORTRESS) FROM 

LUZ FERRY, HAVANA, TO 
Replam(Hernys) sce occ co cel cui ae ae gece el eee $0.05 
Guanabacoa (Ferry and Electric Railway)............. 0.10 
Casa Blanca and Cabafias Fortress (Ferry)............ 0.05 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to5 A.M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P. M. 

W. T. MEDLEY, ARCHIBALD JACK, 

Commercial Agent General Manager 
(Revised to March 1, 1922) 

Telephone _ Box 186 
0215 Henry Maritime Exchange 

John Munro & Son 

Steamship and 

Engineers’ Supplies 

YULE & MUNRO 
SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
BOAT BUILDERS, ETC. 

No. 9 Summit Street 

Near Atlantic Dock, BROOKLYN | 

Cable: DWIPALM pee bas! 

| mports Into Colon 
DWIGHT O. PALMER 

The value of Cuba’s imports into Colon 
Sugar Broker and Agent ie 1919 amounted to $54.462 m We . ms 160 PEARL STREET eee yee a 

NEW YORK CITY and in 1920 to $41,178. 

722 Third Ave., Brooklyn, N. Y. 

Cable Address: Kunomale, New York 

Telephone 3300 South 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Bomba Kinney Para Mieles 
Presiédn Positiva. Envolos Rotatorios, Sin 
Muelles ni Valvulds. Forrado interiormente 
de Bronce. La Mas econémica para bombear 
liquidos espestos, como mirles, acieites guar- 
apos, etc. Funciona actualmente con el 
mejor éxito en muchos ingenios y refinerias. 
Capacidades de 50 4 800 galones por minuto. 

Pidanse precios y pormenores a 

Newell Manufacturing Company 
SINGER BUILDING - NEW YORK 

Agentes para Cuba y la demas Antillas 

Insist BEL Walker’s “LION” Packing 
Avoid imitations, insist upon getting WALKER’S 
METALLIC “TION” PACKING. Look for ‘The 
Thin Red Line’ which runs through all the 
Genuine and the “Lion”? Brass Trade Mark 
Labels and Seals attached. 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

JAMES WALKER & COMPANY, Ltd. 

46 West Street New York City 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

83 91 93 81 | Single Return| 94 82 92 | 86 90 84 
Fare HAVANA Fare 

PM|AM]/]AM| AM /Istcl. Istcl.| AM | AM]AM/]PM/|PM|PM 

PR OOMES creel ete eae DeLay || ee Lv Central Station Ar]..... |...... 11:34, \veaoee 410 eee 8.22 
12.46 }11.50 | 8.30 {| 7.31 |$1.20 |Lv..... Rincon..... Ar/$1.92 | 6.23 |10.57 |11.37 | 3.32'| 4.58 | 7.45 
1.42 |12.59 | 9.37 | 8.35 | 3.65 |Ar....Artemisa....Ly| 5.84 | 5.10 | 9.45 |10.16 | 2.15 | 3.45 | 6.27 

r AM 
BBO Ns sctsis's ee 10.22 | 6.92 |Lv...Herradura...Lvj11.08 |...... 7.48] 8 

! P 
i lI a 7.31 |11.19 | 8.16 |Lv...Pinar del Rio. Lv}13.06 |...... Geoa oe 

G2053)..2.¢° 11.55 |12.55 |10.37 |Ar..... Guane..... Lv|16.60 |...... 5.05 | 2. 

12) 

Trains 89, 91 and 93 connect with Electric trains from Central Station. 
Trains 90, 92 and 94 connect with Electric trains for Central Station. 

Round Trip Fares from Havana to 

Bin OSseeiee aoe ee oc 15 cts. Rancho Boyeros......... 40 cts. 
ATTOVOUNALANIOR. <1... 0 6 25 cts. Santiago de las Vegas ....55 cts. 

TROLLEY Galahazan sepstee esc eie re 30.cts; Rincon... j..55.- 2c 65 cts. 

Leaving Central Station every half hour from 5.16 A. M. to 7.16 P.M. 
and every hour thereafter to 11.16 P. M. 

W. T. MEDLEY ARCHIBALD JACK 
Commercial Agent (Revised to March 1, 1922) General Manager 

TRIPS 
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“ALL ABOUT CUBA” 

An Illustrated Monthly Magazine, 67 Wall Street, New York 

MUNSON STEAMSHIP LINE, Publishers 

SUBSCRIPTION 

$1.00 Per Year - - - - 10 Cents Single Copy 

ADVERTISING RATES ON APPLICATION 

Vol. XX MAY, 1922 No. 6 
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Cuban Government Matters 

General Emilio Nunez 

General Emilio Nufiez, former Vice- 
esident of Cuba, and a famous figure in 
e revolutionary history of the island, died 
Havana, May Sth, at the age of 67 

ars. 
Emilio Nufez y Rodriguez was born on 
ecember 27, 1855, on the sugar planta- 

m “San Francisco,” near Sagua la 
rande, Cuba. He received his primary 
ucation in Matanzas and later went to 
avana, where he received his degree. 
One of eight brothers, General Nufiez be- 
me a revolutionist against Spanish rule 
fore he reached the age of twenty, and 
as active as a revolutionist for thirty 

years, taking part in or leading many ex- 

peditions which were landed on Cuban soil 
from neighboring coasts. 

General Nunez served several terms as 

Governor of the Province of Havana, one 

term as Secretary of Agriculture, and was 

elected Vice-President of Cuba in 1917. 

Bank of Emission 

A bill has been presented in the Cuban 
House of Representatives for the establish- 
ment of a Central Bank of Emission, with 

a minimum capital of $50,000,000 and right 
of issue up to $150,000,000. 

Postal Statistics of Cuba 1920-21 

The Official Bulletin of the Post Office 
Department of Cuba (‘‘Boletin Oficial de la 
Direcién General de Comunicaciones”), 

issue of Feb. 17, 1922, contains the following 
statistics corresponding to the fiscal year 

ended June 30, 1921: 
Income 

ASONRost Oimicess:- 2 foc ee ee el eOI ose 
304 Telegraph Offices. . 952,274 
RadiowheleoramSeaeeen cee eee 1,682 
Fees for Money Orders-s see 125,543 

Notallint (920-210 Se OP Sole OFS 
Rotalin: 1919=1920 3. eT oornaO 

Money Orders issued: Value 
Domestign52 7-250. 20es eee $24,339,672 
Foreign, 164,274............. . 4,052,064 

Money Orders paid: 
Domestic, ai 22s Sf See ee $22,687,010 
Horelgns 15328025. 3) eres 486,337 
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Havana Correspondence 
Havana, Cuba, April 25, 1922. 

SucaR: Owing to the extremely long period of dry weather, said to be one of tk 
longest on record, it is believed that many mills will close their grinding season much earli 
than usual, as the absence of rains has permitted almost continuous work in the fields sinc 
the early part of the season. Seven mills throughout the Island have already shut down wit 
a slightly larger production than estimated. The output of these seven mills cannot | 
taken as a safe basis for estimating the Island’s production, however, for the reason thi 

practically all of them are located in the western portion of Cuba, where little or no loss hi 
been suffered by the large and severe cane fires that have occurred in several province 
during the present season. 

The seven mills which have closed for the season are: Natividad, Ulacia, Ramona an 
Maria Antonia of Santa Clara Province, and Gomez Mena, San Antonio and the Colonos ¢ 
Nueva Paz of Matanzas Province, with a combined total output of 714,613 bags of suga 

Cane fires continue to occur at frequent intervals, largely traceable to incendiary origi 
Fires have recently occurred at Alacranes, Melena del Sur, Bolondron and Baez, ovi 

750,000 arrobas of cane having been burned in the above named localities. Several arres 

have been made by the authorities of persons suspected of having started the fires. 
It has been estimated that up to March Ist, 1,201,995 tons of sugar have been groum 

from which figures serving as a basis it is believed that the total crop for the present seaso 
will not exceed two and one half million tons. Sales continue to be quite brisk and co 
tinued advances in price from time to time, although small, are encouraging. 

As a result of the removal of the artificial restrictions on the disposal of the sugar cro 
since the abolition of the Sugar Sales Commission, continued large sales have taken plac 
which seem to fully justify the beliefs held by those who opposed that means of arbitraril 
regulating the sale of Cuban sugars. There is no doubt that whatever measures may k 
considered in the future as a means of assisting the sugar interests, the former methods ¢ 
artificial restrictions imposed by the Sales Commission will not be one of them. 

While the prevailing price of sugar is still low, and hardly enough to cover productio 
cost, nevertheless a strong demand from both Europe and the United States would indicat 
that a better price as a result of this demand may be looked for in the early future, and the 
next season Cuba may again be expected to be operating once more on a profitable basi 

especially in view of the adjustments which are taking place in the industry. 
Po.iricaL SITUATION: Complete harmony seems to exist between former Presider 

Menocal and President Zayas, both of whom deny that they will be candidates in the nex 
election. It is rather early to even venture a guess as to just how sincere either of ther 
may be in these statements, as it is the general belief that the ex-president would not tur 
a deaf ear to any overtures which might be made to him towards reoccupying the presidenc 
for another term, while it would seem that if President Zayas continues to give a goo 

account of himself in office he would be entitled to re-election. 
FINANCIAL Matters: As the result of a cabinet conference between the president an 

his cabinet, it has been stated that every possible effort will be made to limit the budget fc 
the coming fiscal year to $55,000,000. The president believes that with this amount th 

Government will be able to meet all current obligations with enough surplus to graduall 
pay off indebtedness. 

Repeated demands have been made upon Congress by the president for new taxatio 
laws, but so far practically nothing has been accomplished. In the weekly session of th 
cabinet this question came up for discussion and the necessity for new taxes was give 
serious consideration. As to whether or not Congress will give the matter prompt considera 
tion is questionable, as the members of Congress have not been particularly prompt in th 

past in acceding to the president’s demands for legislation. 
Liquidation work on the defunct banking institutions still continues and in th 

absence of any report from the committee nothing is known as to when such informatio 
may be expected. 

es -,- 
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Hore Praza OPENS RoOF GARDEN FOR SUMMER: ‘The roof garden known as “‘ Atop 
of the World” at the Hotel Plaza has opened for the summer season, after having been re- 
decorated and improved. Open air pavilions, pagodas and summer houses have been built 

and new grottoes constructed, making the present roof one of the most attractive roof gardens 

to be found anywhere. A special “‘Jazz” orchestra has been engaged for the season to 
render all the latest Broadway hits. 
' SENATE Passes AMNESTY BiLL: The Senate has passed a bill known as the Vera 
Verdura Amnesty Bill, which, if enacted into law, would mean the granting of a pardon to 

imerabers of the Legislature for any or all crimes committed, including murder, previous to 
May 20th of last year. ‘The bill also includes complete exoneration of all crimes committed 
oy members of the Cuban Army during the elections of 1916 and 1920. 

AEROPLANES TO MAKE REGULAR NEW YorK Run: ‘The two flying boats, the ‘“‘ Nina” 
ind the ‘‘Santa Maria,” which have been in service during the past winter between Havana 
ind Key West, have been put in service between Havana and New York. It is claimed 
hat the trip can be made in sixteen hours, but as the policy of the company will be safety 
n preference to speed, no attempt will be made to establish a record. Present plans are to 
nake the trip in about two days and a half, allowing for stop-overs at Miami, St. Augustine, 
Charleston, Norfolk and Atlantic City. The “Santa Maria’ last season made the New 
VYork-Chicago trip. 
Trust CoMPANY OF CuBA TO RETIRE: Announcement has been made by the Trust 
Company of Cuba that they will retire from the banking field in Cuba as soon as liquidation 

pf depositors’ accounts, amounting at present to some six million dollars, has been closed out. 
The company wil] continue to operate, however, but not as a general banking institution. 

CoMMISSION APPOINTED TO RECODIFY CUBAN LAws: A commission has been ap- 
jointed by President Zayas for the purpose of recodifying and reforming existing Cuban 
aws. This work will be done in compliance with a law recently enacted by Congress and 
it the instigation of leading members of the bar. 

Gotp Boom IN THE IsLE oF Pines: Rumors of the discovery of gold in the Isle of 
Pines, it is believed, may cause a rush to the latter place in many respects similar to the 

amous rush to California upon discovery of gold there in 749. 
WELL KNOWN OPERA STAR GIVES SERIES OF CONCERTS: Several well arranged 

yrograms have been given by the popular and well known operatic star, Marguerite Sylva, 
luring her visit to Havana. Miss Sylva was well received by the music loving people of 
davana. 

_ Havana-American Line Goes Into RECEIVERSHIP: A receiver has been appointed 
by Judge Mark in New York for the Havana-American Steamship Co., which has been 
yperating the steamer ‘‘City of Miami” between Miami and Havana. ‘The vessel recently 

uffered an unfortunate collision with a barge in the bay of Havana and this, coming as it 
lid at the height of the tourist season, proved a heavy loss for the Company. 

L. E. BRowNSON ELECTED PRESIDENT OF THE CHAMBER OF COMMERCE: At the 
/nnual election of the American Chamber of Commerce of Cuba held recently, Mr. L. E. 
dear president of the well known contracting firm of Purdy & Henderson, was chosen 

{ 

resident to succeed Mr. Frank Steinhart. 
COMMERCIAL CABLE Company Moves To NEw Buirpinc: The Commercial Cable Co. 

ecently found it necessary to provide larger quarters to accommodate the rapidly increasing 
Jusiness and the Company is now located in commodious quarters in the very heart of the 
yusiness district at the corner of O’Reilly and Cuba streets. The new office of the company 
jas been especially fitted with all modern appliances for the handling of the increased 
tusiness. 

Jitney Fares Repucep: After a continued effort on the part of the ‘“‘Fotingo”’ or 
ord drivers to have the tariff reduced from 30c to 20c minimum rate, they have finally 

een permitted to make the reduction and as a result most everybody has taken to “fliver- 

ng” as a summer pastime. 
J. H. Durrett ELECTED VICE-PRESIDENT OF THE NATIONAL City BANK: Announce- 

ent has been made by the National City Bank of New York that Mr. J. H. Durrell, who 
as been associated with the institution as assistant vice-president for some time, has been 
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chosen vice-president in charge of the Bank’s Cuban branches, to succeed Mr. Roger L. 
Farnham, who recently resigned. 

“SLOPPY JOE” VISITING SPAIN: José Abeal, known to all tourists as “Sloppy Joe,” 
and proprietor of one of the most popular Cafes catering to the winter tourists, has gone te 
Spain for a long vacation. It is said that Joe’s place is known to more people in the States 
than any other restaurant or cafe outside of the large cities of the country. 

Former Passenger Landing Wharf at Port of Nuevitas 

Docks and Warehouses at Port of Caibarien f s 
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Port of Caibarien 

Warehouses at Caibarien 



12 tent, SCOR A ht CVT ae 

Decks and Railroad Terminals at Tarafa in Nuevitas Bay 

View Showing Railroad Terminals and Warehcuses at Approach to Pastelillo Peint in Nuevitas Bay 
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View of Sugar Warehcuses and Railroad Decks at Pastelillo Point in Nuevitas Bay 

Showing Development at Pastelillo Point in Nuevitas Harbor 
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The Duties of United States Consuls 
By Wilbur J. Carr, Director of the Consular Service 

There is probably no class of officers of the Government whose functions are les: 
correctly understood by the public than Consuls. To one man a Consul is a convenient 

or inconvenient visaer of passports, depending entirely upon whether he did or did not 
act as favorably as the individual desired him to do; to another the word Consul signifies 
a glorified traveling salesman charged with the duty of marketing American goods in 
foreign lands; and to still another the Consul is a protector of American lives and 

property abroad. Many a wife remembers the Consul only as the official witness at her 
marriage in a foreign country when, as the law permits, he gave her a consular certificate 
as evidence that the marriage ceremony was performed in his presence. Many a mother 

knows the Consul only as a good and kind friend in the far-away land who found and sent 
her wayward son back to the old home in the United States. 

Since the contact of each of these persons has been solely through the channel in 
which he or she was most interested, it is not unnatural that no broader conception of the 

functions of the Consul should have been gained. It would hardly occur to any of these 

individuals that their contact had been with an organization of trained officers gathering 

information, extending protection, enforcing American laws and exerting American influ- 

ence in 400 cities in fifty countries in the world, an organization employing 2,500 men and 

women, costing about $4,500,000 annually and returning to the Treasury of the United 

States in the year 1921 the sum of $8,500,000, thus showing a net profit to the Government 
for that year of over $4,000,000. Neither would it occur to any of them that the members 

of that organization were serving daily ten departments and numerous independent estab- 
lishments of the Government in Washington and, through them or directly, many thousands 

of individual citizens throughout the country. That is the fact, however. It is the 
purpose of this article briefly to survey the most important of these activities. 

Inasmuch as the system of consular representation developed out of the necessity for 

some international agency to follow the mariner and the trader and later the traveler 

beyond the jurisdiction of his native country and to obtain for him in all parts of the 
world the protection and intervention of his own Government, it is to be expected that 
first and foremost of the functions of consular officers should be the protection of the lives 
and property of Americans traveling or residing abroad and in many ways contributing to 
their welfare. With the enormous expansion of our commerce in the last decade, the 

large investment of American capital in foreign enterprises, and latterly the unparalleled 

expansion of the American merchant marine, there has been a steady increase in the num- 

ber of travelers, traders, students, seamen and others journeying to foreign lands and in 
the appeals from them to their government for the protection of their interests, the 
adjustment of their difficulties with the local foreign authorities or redress or indemnifica- 
tion for injuries and losses sustained. 

A DirFIicuLt RESCUE 

The Department of State and the Consular Service dealt with 48,078 cases of this 

description last year. One, although typical in many respects, was of such an unusual 
character as to justify a more detailed description. A merchant from New York was on 
a business trip to the Russian Caucasus. While he was there a revolution occurred in the 
district in which his business lay. His silence alarmed his relatives in the United States 
and the aid of the Department of State was sought, which in turn learned through the 
Consul at the place nearest the seat of the disturbance that the merchant was detained by 
the revolutionists and was without means. Money was supplied by the relatives and trans- 
mitted by the Department of State to the Consul. That resourceful officer succeeded in 
employing an adventurous agent who found his way through the lines of the revolutionists, 

obtained the merchant’s release, after much difficulty, brought him back to the Consul and 
started him on his way to America. 
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It is not infrequently necessary to protect American trade in a manner equally direct. 

In a part of Mongolia from which commodities valued at $15,000,000 were shipped to the 
United States in 1920, trade recently ceased. Money had been invested, but permission 
to move merchandise from the country was denied. The Consul, supported by the Ameri- 
can Minister, took charge of the situation with the result that in a few days shipments 
valued at $150,000 were released, three American firms had sent representatives to open 

pusiness relations with the district, and obstacles to future trade were removed. 

The many other cases of protection and relief ranged from finding lost relatives and 

shielding well-meaning but indiscreet American travelers from the legal consequences of 
their rash acts to rescuing indigent relatives from starvation and death. 

CONSULS CONSERVE ESTATES 

Another function which Consuls perform under the Department of State is that of 

conserving the estates of American citizens dying abroad. The statutes of the United 

States make the Consul the provisional conservator of the personal estate of such persons 
in so far as the laws of the foreign country may permit; require him to take such estates 

into his possession, dispose of perishable goods at public sale, collect the debts due the 

deceased in the country where the death occurred, pay the debts there contracted and 
finally to account to the legal representatives in the United States or to the Treasurer of 

the United States. Last year Consuls reported 1,010 deaths of American citizens abroad 
and settled 607 estates. One of these was that of an American electrical engineer in far- 
away Afghanistan; another that of the victim of a train wreck in Spain; and one that of 

aman who died in Mexico, for whose relatives the Department of State is still searching 

in order that they may receive the proceeds of the personal estate which he left. 
Citizenship and the doctrines of allegiance enter into all appeals for protection and 

assistance by Americans abroad. In every appeal for aid there must be considered the 
question of the right of the person making the demand and invoking the protection of the 
American Government. In order to make immediately effective the assistance of the 
Government in proper cases Americans residing abroad are called upon annually to regis- 

ter at American consulates and prove their right to continued protection. In these days 

of general passport requirements Consuls have many duties in connection with the issue 

or verification of passports. Last year consular officers registered 6,585 Americans and 

performed passport services numbering in all 150,117. 
What is known as the alien visa control has imposed upon consular officers a tre- 

mendous burden of work. The activities of the enemy during the war made it necessary 
for the Government to establish very direct control over travel and hence each person 

was required to have a passport and to have it visaed by the Consul of the country into 

which the traveler intended to go. The system proved so valuable that when the armistice 
was signed it was decided to retain the visa control system as a protection against world 
revolutionists and fanatics who were attempting to spread their propaganda to create 
unrest and provoke movements subversive of the best interests of the country. 

The United States was looked upon as an especially fertile field for the activities of 
persons of this description. The visa system aimed to keep them out of this country and 
was and is administered by consular officers. In 1920 the great wave of migration started. 
It was the American Consul’s duty to sift from the thousands of prospective immigrants 

the undesirables, the Bolshevists and the anarchists. The passports of 657,968 aliens 

bound for the United States were visaed by our Consuls abroad during the past year. 

Many frauds were uncovered, gangs of crooks manufacturing and selling fraudulent 

passports were discovered in many places in Europe and were broken up. Their passports 

were traced to the ports of the United States. Of thirty-five passports examined at one 
port five were found to be fraudulent. At another port thirty-one fraudulent visas were 
found upon one America-bound steamer, while examination at another port led to the dis- 
covery of persons dealing in fraudulent passports through whom 390 false passports were 
placed in circulation within one month. Counterfeit passports cleverly copied, rubber 
stamps for visas, counterfeit fee stamps and seals—all were found and destroyed and 

the practices stopped. 
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If Consuls possessed no other functions they would justify the expenditures made 
for their maintenance because of their usefulness in connection with the conduct of our 
foreign relations, in maintaining constant contact with local foreign officials, business men 
and individuals, and in enlightening the Department of State on matters relating to 
foreign policy, the protection of American rights and commercial and other opportunities 
in foreign lands. Indeed, they are the only officers of the United States abroad main- 
taining continuous contact with officials and citizens in the localities in which they are 
stationed in the manner in which diplomatic officers maintain contact with foreign 
governments at the capital cities. 

These are but a few of the activities of consular officers which relate more especially 
to the work of the Department of State. Everyone who has lived or engaged in business 
abroad is familiar with the many notarial acts performed by Consuls. Last year the 

number reached 235,194. Other functions relate to taking depositions and executing 

judicial commissions, acting as official witnesses of marriages of Americans abroad, 
recording of vital statistics and a multitude of other duties a description of which space 

will not permit. 

SERVICES FOR THE TREASURY DEPARTMENT 

Consular officers render to the Treasury Department conspicuous service, particularly 
in connection with the protection of the revenue and the public health. Part of the 

machinery for the protection of the customs revenue consists in a requirement of law 

that the correctness of the invoiced value of merchandise exported to the United States 
shall be certified by consular officers. 546,239 such invoices were certified by Consuls in 
1921 and involved inquiry into the cost of production of the merchandise abroad, the 
selling process, the terms of sale and many other factors entering into the assessment of 
duty at the American port of entry. Certificates required by our internal revenue laws on 

the landing of American merchandise at foreign ports were issued to the number of 2,546. 

Consuls have materially aided the Treasury in the collection of income taxes from Ameri- 

cans residing abroad. One Consul alone was able to obtain payment of taxes amounting 
to about $30,000. 

The protection of the public health of the United States is one of the most important 

duties performed by Consuls at foreign seaports. Every vessel sailing for a port of the 
United States must obtain from the American Consul at the port of departure a bill of 
health, describing the condition of the port, vessel, crew, passengers and cargo. Many 

times before issuing a bill of health the ship must be disinfected, and, as cargo may carry 

infection of shipment, all merchandise must be carefully watched and if necessary disin- 
fection ordered and supervised. Crews of vessels must be required to observe the regula- 

tions as to the sanitary condition of passengers, especially those traveling in steerage. All 
these duties assume great importance during epidemics of cholera, plague or other con- 
tagious or infectious diseases. Last year Consuls issued 39,366 bills of health. 

The public health finds further protection at the hands of the Consular Service 
through the assistance rendered in controlling shipments of impure food and drug products 
to the United States, by the detection of the use of harmful conservatives in manufacture, 

and misbranding of products, investigation of unsanitary conditions in foreign factories, 

and by the verification of the declarations which must accompany shipments of that 

nature. 

The duty which has proved of much practical value in recent years is that of pre- 
venting the introduction into the United States of contagious and infectious diseases of 
cattle, through the supervision of all shipments of hides, cattle and glue stock and 
insistence upon their disinfection abroad under consular supervision. Last year 4,282 
certificates of disinfection were issued by consular officers as evidence of the disinfection 

of shipments in accordance with the laws of the United States. 
In the study of the spread of diseases, in order to safeguard the United States against 

them, Consuls render important service by reporting weekly upon the sanitary condition 
of the ports or places at which they may be stationed. Over 13,200 reports of this nature 

were made by Consuls during 1921. The Surgeon General of the Public Health Service 
i 
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has stated recently that the “functioning of the entire consular force in issuing bills of 
health and forwarding sanitary data is almost the cornerstone of our quarantine structure.” 

The Veterans’ Bureau of the Treasury Department has found the Consular Service 

a useful agency through which to direct the distribution of the benefits of the War Risk 

Insurance acts to the relatives of the large number of foreign-born soldiers of the United 

States Army who reside abroad. This work involves the investigation of the families of 
American ex-service men, the distribution of checks, detection of fraudulent claims and 

other like conditions. The Consul General at Warsaw, for example, has been delivering 

between 500 and 600 checks each month to beneficiaries residing in Poland, and similar 
work is done at many other places. 

COOPERATION WITH THE Navy 

In view of the frequent presence of American naval vessels in foreign waters and 

the fact that vessels of the navy are so often called upon by consular officers for protec- 

tion from temporary local disturbances, the Navy Department has borne for years a most 

intimate relation to the Foreign Service. During the war, Consuls acted as the agents of 
the Navy Department in foreign countries in the purchase of large quantities of raw 
material needed in the manufacture of articles for the prosecution of the war. There 
were purchases of nitrates from Chile, of tin from Singapore, of shellac from India, all 
made and financed by officers of the Consular Service. In times of peace Consuls 
regularly supply the navy with hydrographic data, information concerning port rules and 

foreign harbor and coaling facilities. 
Consuls render service of much value to the Post Office Department in reporting 

the misuse of mails, the sending of fraudulent mail matter from foreign countries into 
the United States, calculated to deceive and defraud our people. They also supply much 
useful advice in connection with the utility of the parcel post in the promotion of our 
export trade. 

While the work of Consuls is mainly of a peaceful character and touches only occa- 
sionally the regular duties of the army, Consuls are of service in supplying much geograph- 

ical data and in acting as purchasing agents from time to time at ports of the world 
where army purchasing agents are not maintained. During the world war American 

Consuls, like the Consuls of every nation, became intelligence agents, passport control 
officers, and in many other ways gave active assistance in the prosecution of the war. 

Lagor INTERESTS BENEFITED 

The labor interests of the country also are direct beneficiaries of the activities of 
consular officers, in that much of the information upon the basis of which are compiled 
the statistics of prices and wages and cost of living throughout the world is supplied by 
members of the Consular Service. This information has a distinct and practical bearing 
upon the labor market in this country. Moreover, it is one of the duties of consular 
officers to report attempted violations of the contract labor law, which information is 

communicated to the Department of Labor for appropriate action by the immigration 
officers. 

Attempted violations of our laws and treaties prohibiting the admission of Chinese 
of the laboring classes have been frequent, and one of the means of preventing violations 

of the law and yet facilitating the entry of Chinese not coming within the scope of the 
law against Chinese labor, is what is known as the Section 6 certificate issued by consular 

officers to Chinese persons entitled to enter the United States. In 1921 Consuls issued 

1,386 of these certificates. 
Soon after its establishment the Federal Reserve Board sought the assistance of 

consular officers in collecting from various parts of the world data in regard to prices, 
exchange and financial conditions. Much of this information reaches the public monthly 

through the Federal Reserve Bulletin, and is proving of great value to the financial and 
business public. 
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CAPTURING CRIMINALS 

Few weeks go by without an attempt of some violator of our laws to find safety from 
their operation in some foreign country, necessitating the detention of the offender and his 
extradition for trial in our courts. Last year Consuls assisted in eighty cases of extradi- 

tion of fugitives from justice. It is likewise part of the duty of a Consul to send home 

for trial persons committing crimes on the high seas upon American merchant vessels. 
It is a common function of consular officers to take depositions and execute judicial 

commissions for use in the courts of this country. Perhaps one of the most expensive 
cases of this description was that of a suit of a steamship company against the Alien 

Property Custodian, which occupied part of the time of the Consul General at Copen- 

hagen for 122 days and embraced 3,360 pages of testimony, the examination of fifteen 

witnesses and involved the payment to the Government of fees in the amount of $4,612. 

In 1921 more than 500 commissions to take testimony were executed. 

Here ARE SOME VARIED DUTIES 

For many years the Consul has been a sort of guardian of the old soldier and has 
executed pension vouchers and acted as a distributor of pension checks to the veterans of 

the Civil War residing abroad. Consuls have also been the officers before whom inventors 
executed many of their applications for patents in the United States. They have supplied 
the Department of the Interior with geological data, with information in regard to mines 

and mining and with a vast amount of information about educational systems and educa- 
tional conditions which has found its way to the public through the bulletins of the Bureau 
of Education. This Bureau finds the information supplied by consular officers indis- 

pensable in enabling it to carry on its Division of Foreign Education to give to American 

schools the benefit of the experience and researches of the world in the field of education, 

and to evaluate in terms of school credits in the United States the school credits of 

students from abroad, whose numbers are increasing. 

TRADE WorK WELL KNOWN 

Perhaps the best advertised functions of consular officers are those relating to the 
promotion of trade. Great stress has been laid during the past decade upon this branch 
of consular activity, and as a result there has been created a great commercial intelligence 

system out of such portions of the time of Consuls as are not required for the performance 

of their other regular functions. 
For example, Consuls are expected to reply fully and in a practical manner to inquiries 

from business men in regard to commercial questions and the possibility of marketing 

their products abroad, to furnish explicit and comprehensive data upon the requirements 
and demands of consumers in the markets of their respective districts, to report upon 
local trade attributes and peculiarities, especially as they relate to sales and payments and 
best methods of reaching the markets, and the nature of the merchandise sold in their 
districts which can be supplied to good advantage by the United States. Consuls replied 

in 1921 to 82,237 trade inquiries. 
Besides answering these specific inquiries Consuls are expected to attach a printed 

information sheet concerning their districts, giving boundaries, population, tariff provisions, 
principal products, trade tendencies and other facts designed to furnish the American 

exporter an outline of the principal conditions under which his merchandise is to be sold. 
Reports upon all phases of trade extension for 1921 numbered 15,582, all of which 

were forwarded to the Department of Commerce for publication or distribution in some 

other manner to the business men of the country. 
The Consular Service is more particularly interested in obtaining concrete results in 

trade extension work and to that end makes a special effort to gather and report trade 
opportunities. An average of 150 such trade opportunities are received every month and 
disseminated to the public through the Department of Commerce. The direct result of 
this service is the sale of millions of dollars’ worth of American goods in foreign countries. 

To illustrate, Frederic W. Goding, Consul General at Guayaquil, reported a trade 

A 
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opportunity involving approximately $1,000,000 which, it is understood, has been awarded 

to an American firm. Philip Holland, Consul at Basel, Switzerland, through his personal 
efforts succeeded in having an order for $14,000 worth of shoes placed with an American 
firm in competition with foreign houses. Frederick T. F. Dumont, Consul at Dublin, 
reported the shipment of approximately 35,000 tons of American coal to Ireland as the 
result of his activities. Dudley G. Dwyre, Consul at Maricaibo, succeeded in placing 

several agencies for American goods in Venezuela, one of which resulted in an order for 
ten American automobiles. Another officer was fortunate enough to arrange a contract 

between the Government of the country in which he was situated and an American firm 
for locomotives valued at $2,000,000. These are but a few illustrations of the kind of 

work done by Consuls in addition to their many other activities. When it is considered 
that achievements of this kind continue from year to year, an idea may be gained of 
the immense value of Consuls in practical trade extension. 

TRADE DIRECTORY OF WHOLE WORLD 

There is still another field in which Consuls have proved serviceable and that is in 
gathering definite up-to-date information concerning merchants and importers in foreign 

countries dealing in products which might be supplied by American manufacturers. A 

manufacturer of shoes at Boston may be selling his product in Valparaiso, Chile, and may 
desire to discover other shoe dealers in Santiago or Concepcion likely to be interested in 
American shoes. He need only to write to the Bureau of Foreign and Domestic Com- 
merce of the Department of Commerce at Washington to obtain complete lists of the 
principal reliable dealers in these other districts, lists which give the capitalization of the 
dealers, their nationalities, volume of business and other pertinent details. Like informa- 

tion in regard to merchants in every city of importance throughout the whole world is 

available. More than 95 per cent. of these names listed in the Bureau of Foreign and 
Domestic Commerce and supplied to American exporters are furnished through the 

Department of State by American consular officers stationed abroad. From January 1, 
1921, to October 20, 1921, Consuls supplied no less than 15,270 names of carefully selected 

foreign merchants and these World Trade Directory reports are being constantly revised 

and kept thoroughly up to date. 
A new field of consular activity is found in the settlement of trade disputes. Al- 

though Consuls are not legally empowered to arbitrate or officially to settle trade dif- 
ferences between American and foreign merchants, they have been able through their 
unofficial good offices to assist in adjusting thousands of such difficulties. This has been 
an important factor in aiding American business interests in many instances to secure 
fair treatment and has assisted materially in maintaining the prestige of American busi- 
ness abroad. Special credit in this regard may be given to Carlton Bailey Hurst, Consul 
General at Habana, and to Arthur C. Frost, Consul at Guatamala, who have 
adjusted a number of trade controversies. Recently Thomas H. Bevan, Consul at Bahia, 
transmitted a draft of several hundred dollars through the Department of State to an 

American firm in settlement of a trade dispute with a Brazilian business house. 
But the right in trade disputes does not always lie with the American firm. Re- 

cently George H. Pickerell, Consul at Para, submitted the complaint of a Brazilian firm 
that a shipment of American goods had been unsatisfactory. The American firm, upon 

investigation, found that a mistake had been made and a credit of $5,000 was immedi- 

ately extending to the complaining firm, thus enabling the exporter to maintain his friendly 
relations and carry on his trade in that district. Likewise Charles J. Pisar, Vice Consul 
at Capetown, submitted the complaint of a South African importer, of inferior goods 
shipped by an American house. The latter at once sent a new shipment to replace the 

goods which were the cause of the complaint. 

In all the work in behalf of export trade the closest relations exist between the 
Departments of State and of Commerce, which are seeking so to utilize not only the 

Consular Service but the Diplomatic Service as well to promote in the most effective 
manner the advancement of American trade. 
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How Consuts HELP THE FARMER 

The farmer also has an interest in the maintenance of the consular organization. | 

Through the Department of Agriculture it supplies him with statistics of agricultural 
production, with crop reports, with statistics of prices of agricultural products. Further- 
more, the Consul acts as a sort of international policeman in carefully guarding the cattle 

and other live stock of this country by preventing the shipment to this country of dis- | 
eased hides and safeguarding the orchards and nurseries and vineyards by denying per- 

mission for the exportation of plants and shrubs from regions infested with insect pests. 
The service rendered to the farmer and fruit grower by the Consular Service has been 
incalculable, and yet is one of which little is known because it is one about which obviously | 
little can be said. 

The work done by Consuls in the discovery of new plants for the Department of 
Agriculture is important, and we give a few illustrations of the practical results in this | 

field of activity. For example, Consul General Scidmore (Yokohama) and S. P. Barchet, 
formerly Interpreter in Shanghai, contributed collections of soy beans from Korea and | 
China which have played a large part in the development of that great industry in this 

country. Consul Magelssen sent the shoots from which the date palms are now growing 

in the oases of southern California. Other officers have sent wild rice, mangoes, new | 
species of walnuts, new varieties of flax, and of grapes and of melons, many of which | 
under the expert care and distribution of the Department of Agriculture have added greatly 

to the material wealth of the country. 
The duties connected with shipping were among the earliest with which consular — 

officers were charged. Indeed, vessels and seamen have from time immemorial been the 

special care of the Consul. Last year our Consuls discharged 26,713 seamen and shipped | 
33,464. They reported 3,129 who had deserted and 209 who had died. They rendered | 
services to 27,837 vessels on entry and 27,838 upon clearance. They entered 7,720 marine 

and “extended” protests during the year 1921, and relieved or sent home 5,197 seamen | 
at a cost of $214,619.90. Practically ever since the Government has operated vessels | 

in the merchant service consular officers have been called upon to safeguard the interests 
of the Government. In 1917 they financed all Shipping Board vessels in foreign ports, | 
carefully preparing all accounts covering expenditures. 

Their special care of vessels led to a number of annoying incidents in which the | 
Consul’s value to the Government was clearly shown. For example, the steamship Lake © 
Elkwood reached the port of Rio de Janeiro in a damaged condition and fell into the | 

hands of unscrupulous repairers. After many complications the Consul was called upon 

to remove the master and take over the affairs of the vessel. Large sums of money were 
saved to the Government. The Consul’s acts were so vigorously resisted by the master | 

and others that the case was finally brought before a court in the United States, which | 

upheld the Consul. 
Some time later the same Consul uncovered a conspiracy on the part of the master 

and chief engineer of another steamer to receive a comparatively small amount of oil and 
charge for a much larger amount, thereby defrauding the Government of the difference. | 

The conspiracy was reported and the offenders were brought to justice. 
The steamship Poughkeepsie, owned by the Shipping Board, entered Bermuda in | 

distress. The crew demanded discharge and refused to perform their duties. The master, 

unable to cope with the situation, placed the matter in the hands of the Consul, who held | 
that the crew had conspired to mutiny. He thereupon had them arrested and shipped 
other men in their places, thus saving the vessel considerable time and expense. The 
United States Circuit Court of Appeals later confirmed the judgment of the Consul. 

One of the most recent, as well as one of the most outstanding, contributions of a 
Consul to the upbuilding of American shipping was that-of the Consul at Alexandria, 
Egypt, Lester Maynard, in connection with the carrying of cotton from Egypt to the | 
United States. Egyptian cotton is an essential in the manufacture of automobile tires 

and the imports into the United States of this product amount to about 125,000 bales 
annually. British shipping interests had combined some twenty-five years ago to transport 

a 
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all of the exports of Egyptian cotton to the United Kingdom as well as to the United 

States.. Therefore, when the new vessels of our merchant marine began plying into the 
port of Alexandria they found the wharves filled with bales of cotton but all of them 
invoiced to be shipped in British vessels. Consul Maynard undertook the task of getting 

a share of this transportation for American vessels, and, after continued work for more 
than a year, succeeded in making an arrangement whereby one-half of the Egyptian 
cotton exported to the United States should be carried in American bottoms. The amount 
of money which this gives into the hands of American interests for freight alone may 
reach as high as half a million dollars, and in addition to this a profitable opportunity is 
opened for American marine insurance companies and also to American banking interests. 

These are some of the ordinary things that a Consul does. The extraordinary things 
are beyond enumeration or prophecy. A Consul may be, and frequently is, called upon 

to do anything conceivable that no one else has tried or been able to do. And the essence 
of the matter is that he does it. 

American Consuls, serve practically every branch of our Government, every business 
man and, either directly or indirectly, every private citizen. 

The chart on the page following shows how information gathered by them is con- 

centrated in the Department of State and then distributed to the various governmental 
agencies and to private concerns and individuals. 

A Consul’s more important duties are shown, but by no means all of them. 

Partial List of Services Performed by American Consular Officers 
During Fiscal Year Ended June 30, 1921 

Protection and Welfare cases...... 48,078 
Deaths of Americans abroad...... 1,010 
ReePMPESESCEUICG od hak 607 

Registration of Americans........ 6,585 
Passport services (Americans)..... 150,117 
edsspOrt visas (aliens)............ 657,968 
Section Six Certificates (Chinese). . 1 386 
Depositions and Commissions. ... . 500 
BeAPGAGICIOMNNCASES: ... 6: Fc bs eee 80 

MnIne Protests... .2...... 2.0... 7,720 
Berimneneshipped., 208-0. soneek.. 33,464 
Peamenidischarged..¢............ 26,713 
Seamen deserted................. 3,129 

meaimenyaeceased... 1... ees 209 
BedimenKeleved. .. 0.0... ee ee 5,197 

Total fees collected for year 1920-21........... 
Gross cost of Consular Service, 1920-21......... 

Net gain to the Government 

Voluntary trade reports......... 9,215 

Called-for trade reports......... 6,367 
Replies to trade inquiries....... 82,237 
Trade opportunities (about)... .. 2,000 
Disimrectronecentiicatesaa ee 4,282 

INotarialiseiyicesas ee ee een OD toe 
ConsularimVvolcessays. sae 546,239 
Waning” Certiticatessas ae 2,546 

Ball sto fshie allt arse eee 39,366 
SAVMMAIAY WACOM. cccccce acess 5% 13,254 
American vessels entered........ 27,837 

Amencanivesselsiclearedaameseer 27,838 
Miscellaneous correspondence: 
Wetterserecehyede einen 756,824 
ettersisenthtcis: cere eee 871,891 

$8.517,020.47 
4,405,598.85 

$4,111,421.62 
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202 SS 11 63 17 
Consuls Conxuls Consuls Consuls Consuls Consuls Consuls 

In In In In In In In In 
Europe Asia Afriecn South America Central America North Americn Austr: West Indies 

THE DEPARTMENT OF STATE 
Protection of American citizens 
Protection of American interests 
Political and economic reports 
Consular Courts in extraterritorial countries 

Citizenship 
Registration of Americans 
Passport services, Americans 
Alien visa control 

Notarial services 
Depositions and commissions 
Relief of American seamen 
Estates of American seamen 

Treasury Department 
Protection of revenue 

Documentation of merchandise 
Valuation of imports 
Landing certificates 

Protection of Public Health 
Bills of Health 
Sanitary reports 

Disinfection of merchandise 
Prohibited importations 

Smuggling 
Prohibition laws 

Valuation of currencies 
War Risk Insurance 

Investigations, reports, payménts 

Navy Department 

Reports on 

Hydrographic data and charts 

Lighthouses 

Harbor and coaling facilities 

Wireless stations 

River and Harbor markings 

Port rules and regulations 

Geographic and marme data 

Movements of vessels 

Post Office Department 
Reports on 

Postal conventions and regulations 
Parcels post 
Postal banking 

American postoffice at Shanghai 

War Department 

Purchases of 
Raw materials 
Supplies and equipment 

Geographical data 
Tcpographical data 
Philippine matters 
Military mventions 
Military progress 

Department of Labor 

Immigration 
Chinese Exclusion laws 

Section Six Certificates 
Reports on 

Labor conditions 
Labor legislation 

Federal Reserve Board 
Financial reports 
Exchange matters 
Commodity reports 

Deaths of Americans 
Estates of deceased Americans 
Witnesses to marriages 
Recordation of vital statistics 

Miscellaneous correspondence 

Department of Commerce 
Extension of American trade 

Voluntary trade reports 
Called-for reports and investigations 
Trade opportunities 

Navigation 
American vessels; entry and clearance 
American seamen’ shipment, discharge, 

desertion 
Marine protests 

Reports on 
Fisheries 
Lighthouses 
Measures and standards 

Coast and Geodetic surveys 

Department of Agriculture 
Crop reports and estimates 
Market reports 
Plant introduction 
Weather reports 
Disinfection hides, rags, etc 
Plant quarantine 
Insecticide and fungicide regulations 
Reports on 9 

Irrigation projects 
Entomology 

Biology 
Horticulture 
General agricultural matters 

Department of Justice 
Extradition 
Estates American seamen 
Crimes on high seas 
Notarial services 
Depositions and commissions 
Reports regarding anarchists, etc 

' Interior Department 
Pension matters 
Patent applications 
Patent mterference cases 
Reports on 

Education 
Geological surveys 
Mines and mining 
Reclamation 
Conservation 

Shipping Board 
Financing vessels 
Purchase supplies, coal, etc 
Shipment and discharge of crews 
Settlement of disputes 
Aid in obtaming cargoes 
Acting as Agent for Shipping Board 
Protection of interests of Board 

Panama Canal 
Marine data 
Health conditions nearby countries 
Canal tolls and regulations 

The American Citizen in General 
General correspondence 
Replies to individual trade inquiries 
Answers to miscellaneous inquiries 
Receipt and forwarding of mail 
Advice and assistance to travelers, 

and salesmen 
Representation 
Notarial acts 
Protection of interests so far as laws and reg 

ulations permit 
Welfare and whereabouts 

tourists 
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Traffic Receipts of Cuban Railroads 
Earnings of the Cuba Railroad Company 

STATEMENT OF EARNINGS AND EXPENSES FOR MONTH OF FEBRUARY 

1921-22 1920-21 

Railway Operating Revenues.................... $1,102,974.73 $1.603.547.55 

eailway Operating Expenses.................... 628,479.24 1,147,430.36 

Net Revenue from Railway Operations........... 474,495.49 456,117.19 
Mon Operating INCOME... 202.5... ee eee ee 22,009.28 6,528.24 

Gross Income. . SA VOnEe Gia eet saris 496,504.77 462,645.43 
Fixed Charges for Month.. Laban a SO cee ate 128,900.63 108,231.87 
Other Interest Charges. . See eed eral bs pina Eien 15,008.44 21,216.61 

Pra ISHOEMVIOMUN ic iains ee en vie oe oie hee cline © $352,595.70 $333,196.95 

Railway Operating Rev. from July Ist.. ....- /,020,807.37 $10,101,028.69 
Net Rev. from Ry. Oper. from July Ist. Nise 1,412 ,662.06 8,332.21 
Non-Operating Income from July ist.. 2 EAE ayers 90,006.33 173,502.89 
Fixed Charges from July Ist.. Ae os Gee 961,531.82 897,890.68 
Other Interest Charges from July ist. Serene 124,357.23 31,563.13 

Serslissironl yily USt.. ko. ce eee ee ee ee $416,779.34 Def.$747,618.71 

Earnings of the Camaguey and Nuevit:s Railroad 

STATEMENT OF EARNINGS AND EXPENSES FOR MONTH OF FEBRUARY 

1921-22 1920-21 

POSS ISOMER co iole ne Be oe areal ences tee arrears ana ss $198,490.93 $233,533.86 
“OSTATIONG Is OONSES. oun be ceo on ee cues Goma 82,831.99 161,484.85 

Net Earnings. . Sac hi ok aecrhh ves cream real cae Ma rae 115,658.94 72,049.01 
Non-Operating Income... Ban eee ei ecea mane aa 26.43 38 33 

MRP Taplin COTE ME eee hig es Sages Es I oat | ive 115,685.37 72,087.34 

alts for IMO ts Sac teeieessa so eeereeine toa $115,685.37 $72,087.34 

Gross Earnings from July Ist>................... $1,026,905.98 $1,225,538.06 
Net Earnings from July Ist..................... 471,767.62 18,863.34 
Non-Oper. Income from July Ist................. 1,547.60 2,650.93 

Serplosiromyyuly WSt..22.5.5¢-.-)s52652c58ee- $473,315.22 $21,513.93 

Earnings of the United Railways of Havana 

WEEKLY RECEIPTS 
1922 1921 

eae epmralivayer sl elias Joh 0 vara ae ee anes pes ae in ln es ste pa ae Pica Ee £87,537 £158,928 
Sieckeondine shee the ets iy ON Te aC WOR a EE nebo eRe ueaetia ays 88,765 165,705 
Bee meioinom bela With: sont, NS is, doa a eel Ola temeg ie oreaea atone 106,341 168,607 
BuEckmondinpelebs lS thas ese ha eed Bi Wine ee el Sie ae 117,966 176,634 
Weel Gino Dinara 1 86 ny AS «yes ena a le eet 122,677 181,795 
ELE cay ny Mec Ge oe i i ee ee ce a 128,716 190,660 
ELE. GUTS IE SONI GLa Teh hes Or eet Sie Oar etn eo ley Ce 130,328 185,601 
BoEckaeniainog ars d Othe egy eet yc en: Sila teteae acta lars Solos ster 135,636 172,859 
BE OMEECIIN CMA TGS Uno Sealy. oN) he cin amcommaes sm Wig hy oh Ry AU el ool ae 125,997 182,022 
LE, Gnade JAN One MHS db ee rere cle catia eae Pe eal Re Ree 123,742 175,522 
ee cnding Apr. SUING le seesare Clee RE CTR aA Ca eae IE aa Oh aR ES 97,800 174,330 
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Earnings of the Havana Central Railroad Company 

WEEKLY RECEIPTS 
1922 1921 

Weekxendinen) aneeo Qthneee a rrane eee Lhe Weiss. suie + eer eeoreueees £12,096 £17,98 
Wieelkxendinga ely m4 that see severe eh eta eis ead balatkee’. ce Seer aeons 12,373 17,16 
Wieekrendingrhebsel ith epee eed Nain <6 < ccc Ah ore ros esaeke eyeie 12,813 16,53 
WiGale Give hover 18Glom ne Shs a ae sock Dios eon ein cr ese ole 12,442 16,83 
Veeres inva Un igul AS) Oke 0245) ain pe eerie ees eke a Ao OL LA 13,072 16,91 
Weekendinou Viana thier ere tier decie seston: «levees c-2) ae ae SRM eee 13,212 17,20 
WieelksencingalViateatilitise see Ae tarie yait loan ack. oe aie 2.3 eR re 12,706 16,97. 
AWicekrendimeca\ larly irre ta: ceccsceiy Aik se bind <2 oie ele ejnuchenegerecn ee peaere 11,617 17,47: 
Wicelsendinpa nar cS tbeeme tes. = cowl cilie cons ee ot cles ny SE ee 12,089 17,03! 
DN Ceksrenelnr WATE ML OU sftp Ss/aloty aera gers er ME vs @ oo too hs fos Manele eres 11,234 17,47. 
Wieeldenelime Aor. 22nd cre uia'aie wages boc teins sie es wate eNen e eee 12,445 16,67 

The Prevailing Prices tor Cuban Securities 
As quoted by Lawrence Turnure & Co., New York 

Bid Aske 
Republiciof Cuba Interior Loan 5% Bonds........ 0 0: i de.22 ak - 2-42 els Oe 65 
Republic of Cuba Exterior Loan 5% Bonds of 1944 oes ons eana sa at a 
Republic‘ot Cuba. Exterior Loan 59% Bonds of 1949) (0.25. a2. 22 ay ope eee 90 
Republic of Cuba Esterior Loan 437% Bonds of 1 1949823 a ete da ee err 7914 
Havana City 1st Mtge. 6% Bonds.. ; (Sete eaten seein scihias Sac ne 90 
Havana City 2nd Mtge. 67 Bona. a SN Ee sl ae 90 
Cuba Railroad Preferred Stock.. FeV eraciae eatADe ps ie Ee 50 
Cuba Railroad 1st Mtge. 5% Bonds of 1952... Bt OAT a tak ct oc ov chow 83 
Cuba Company 6° Debenture Bonds. . ae Sey eh 4 5 See ee NS 85 
Cuba Company 7% Cumulative Preferred Stock... sak dl so ele uae gh ae ae 
Benes Wlectie Ry. Co. Cons. Mtge. : 5%, Bonds: esa vie.. eke 8834 
Havana Electric Ry. Light & Power Co. td sStock: shes seduce c8 6 Ihe LOS 94 
Havana Electric Ry. Light & Power Co. Com: Stock. 5... 81 
Cuban American Sugar Co. Pfd. Stock. . : ee EE ac ws o0 ob 94 
Cuban American Sugar Co. Com. Stock.. ¥. vob vias amioliodsdw oe sos er 2034 
Guantanamorsucar Co. Stock... 0.6... 2 dcn clans o8esb cae avtes ool. 11144 

Duties Collected on Imports Into Cuba From the United States and From All 
Countries, and Ad Valorem rate on Cuban Sugar (96° Test) in 

the United States, 1911 to 1919 

Imports FROM THE 
Unitrep States Into CuBA 

Imports From 
ALL CouNTRIES INTO CUBA 

Ad valorem 
Calendar Duties Duties rate on Cuban 

Value Collected Value Collected sugar (1) 

1911 $59,962,409 $9,775,698 $113,055,774 $25,013,688 47.12% 
1912 64.632,000 10,484,000 123,202,000 26,191,000 60.46 
1913 75,288,167 12,045,070 140,132,493 28,831,443 68.14 

1914 69,304,589 11,030,684 119,001,410 23,365,889 SBE SIS 
1915 104,723,108 14,325,214 155,448,233 26,446,780 27.41 
1916 153,020,600 22,093,380 248,278,279 35,524,215 22.91 

1917 189,875,047 23,196,506 272,573,055 35,962,597 20.77 
1918 219,272,156 24,806,378 294,632,095 36,257,137 21.47 
1919 271,506,080 30,087,056 356,630,639 42,408,122 17.92 
Total... .$1,207,584,156 $157,843,986 $1,822,953,978 $280,000,871 Saint 

PNA VAOTEM «siege hee ISO a ae RRR ea tee hs 15.3% 35.5% 

The ad valorem on imports from other countries except the United States figures out at 19.8% 
during the period 1911 to 1919. 

(1) The percentages in this column refer to Cuban sugar 96° test, and are taken from Tariff 
intormation surveys on paragraph 177 of the Act of 1913 (1921), page Te prepared by the United 
States Tariff Commission. 

j 



THE CUBA REVIEW bo Or 

Annual Report of the Manati Sugar Company 
For the Fiscal Year Ended October 31, 1921 

New York, December 29, 1921. 

[o the Stockholders of Manati Sugar Company. 
The Board of Directors hereby submits its Annual Report of the Business of the 

Company for the eighth fiscal year ended October 31, 1921. 
Grinding operations started on December 16, 1920, and finished on June 24,1921. A 

arger crop could have been made but in view of the surplus of sugar that was likely to 
-emain in Cuba unsold, it was thought advisable to stop operations on that date. 

Your Company was fortunate in being able to dispose of its 1919-1920 crop as explained 
n the last Annual Report, but it was impossible to follow the same policy this year, owing 

to the control of the 1920-1921 crop by the Sugar Finance Committee as explained further 

yn, and there were on October 31, 1921, at the end of fiscal year, 162,144 bags of this year’s 
production unsold. Your Company was not alone in this, however, most of the planters 
neing left with a considerable part of their crop unsold. 

The past year or more has been the most eventful period in the history of sugar the 
world over, because of the wide fluctuations in prices and the consequent effect upon all 

sugar companies. 
With raw sugar reaching as high a price as 22'%c. c. & f. per pound in the Spring of 1920 

and declining to 3!4c. in December of the same year and then advancing in March, 1921, 

to 514c., followed by a rapid decline to 2c. prevailing now, it is easy to see what difficulties 
have had to be overcome by every producer during that period. 

When low prices prevailed in January last, many of the Cuban and American planters 
appealed to President Menocal for some means to help the situation that was deterring them 

from starting grinding operations. This appeal resulted in President Menocal creating the 
Sugar Finance Committee for the purpose of selling, in an orderly manner, the sugars of 
the 1920-1921 crop that had not been sold prior to the date when the Committee com- 

menced to function. 
Immediately the Sugar Finance Committee was formed, confidence was restored and 

bankers no longer refused to make advances on sugar; the result, unfortunately, was that 

Cuba practically made the largest crop in its history. 
During the Summer of 1920 and later, your Company made sales of 138,000 bags of 

sugar, against its 1920-1921 production, at an average price of 7.53c. c. & f. per lb. It was 
because of these sales made in advance that the average price of this year's crop (taking the 
unsold sugars at 2!4c. c. & f. per Ib.), was 4.228c. f. 0. b. per lb., which under the circum- 

stances must be considered satisfactory. 
The advantages derived by your Company because of these advance sales would have 

been greater had the colonos not participated therein, but, on the other hand, it is doubtful 

whether the Company would have been willing to sell ahead as much sugar as it did, had it 

not been that the Company’s contracts with its colonos provide that the latter shall share 

in the average price obtained by the Company. 
Since the end of the fiscal year 25,183 bags of sugar have been sold through the Sugar 

Finance Committee, leaving on hand, at the present time, 136,961 bags. Should this 

sugar be sold at a price, lower or higher, than 2!4c. as valued in the Balance Sheet, the 

colonos will participate proportionately in the difference in value. 

The high prices prevailing during the Spring and Summer of 1920 brought into this 

market large quantities of sugar from Far Eastern countries, causing the invisible stock in 
the United States to reach a much larger total than usual. This, coupled with the increase of 

316,000 tons in the production of domestic beet sugars, a slight increase from Porto Rico, 

Cuba’s large crop and poor European demand, precipitated a decline to a level much below 

the cost of production. 
The climax to all the calamities that have fallen to the lot of sugar producers, and 

especially to the Cubans (and seriously interfering with the work of the Sugar Finance 

Committee in the disposal of the crop), was the increase in the duty on Cuban sugars from 



26 Tener SCOR AL hE VV TEE 

1c. per pound to 1.60c. per pound, imposed under the U. S. Emergency Tariff Act 
The construction of the Ferrocarril de Tunas, 71 kilometers (44 miles) mentioned in thi 

last Annual Report, is now nearly completed and will link Manati Bay with Victoria de lay) 
Tunas, on the Cuba Railroad in the middle of the Island, by standard gauge railroad. I 
the Balance Sheet herewith annexed the item of $1,277,933.89 advanced to Ferrocarril dé 

Tunas (which is controlled by your Company) represents expenditures in the constructior 
and equipment of this railroad to October 31, 1921. 

The Cuban laborer has accepted a reduction in wages more readily than might have) 
been anticipated. Wages, however, are not yet as low as they were in pre-war times) 
although sugar prices have gone below those ruling before the war. 

With modern machinery, plenty of cane and ownership of its own railroads and shipping 
port, your Company is in a position to produce sugar cheaply. 

CANE GROUND 

The total quantity of cane ground this crop, as compared with previous crops, is as 

follows: 

1913-1914. eee eae vs oeaeee sss ss 15,084,788 arrobas or 168;35//tonsiot 232400 
MOTIONS oe wea Poti sc eens we tin ce eae os os 124404 795 arrobas or 272; 598itonsioies92 0 eae 
AOUS=-19916; oe ee ee ee eee ee te ee ose «30,240,929 arrobas or 337,510tonsiot 2.240nmee 
1GNG-N9N7 «Seok cee lee cae eee eee ee» 2 143,332,198 arrobas or 483° 618 tonston2-240ieae 
1917-1918... 0. ee ee ee eee es. 44,406,976 arrobas or 495,613 tons of 2,240 lbs, 
1QNS=1919 | eo wc lee ee we ewe neplesses sss -93,9485516:arrobas or 602 104tonsion2- 240i 
AQT9O=1920.. oo ec cee cee ee ee vee dee sees se e+ 06,098,014 arrobasor.431,458 tonsiotw.240 
19ZQQ=1920 eo see ee ee we wee ess esse. + 46,024,878 arrobas or 520,367/tons.oi2 2400s 

SUCROSE CONTENT IN THE CANE 

The sucrose content of the cane this crop was 1.270 pounds less, per 100 lbs. of cane 
ground, than in the case of the previous crop and was the lowest with one single exception of 
any year in the Company’s history. 

The sucrose in the cane for the past eight crops has been as follows: 

1913-1914. oe ee les cesses sss 2s. 13,535 Ibs. of sugar per .100 Ths; oh cane ramen 
AOTAR19N5 ee oe eae ee eas bs teres sees 11,928 lbs. of sugar, per 100 bs ot.canersnomam 
POTS—1916. Fs eee peewee we dey pe ses» 14,487 Ibs. of sugar per 100 Ibsyoleaneaee 
1916-1917 2. eee cee pe Fe eeu ee s+ 13,904 Ibs. of sugar per 100 Ibs, of cane erage 
1917-1918... oo ce ee ce ce ee ce ve eee ee ess 13,428 Ibs, of sugar-per 100 Ibs; of cane gaaauee 
1918-1919) oc ce wk ee ce we cee es sees 14,061 Ibs: of sugar per 100 1bs)of caneveroums 
1919-1920) © bo cee ee eae p ee ee eed.» +. 14,377 Ibs. of sugar per 100 lbs forte ee 
V920-1998 oo tes eee beled ec cep eeeae sess, ss0++13,107 Ibs. of sugar per 100 lbs) cihteaneaeaeeee 

Losses IN MANUFACTURING 

The losses in manufacturing during the eight crops may be seen by the following figures: 

tO TS 191A eh eee ils ees os «2447 percent, 1917-1918.................2:597 percemm 
1914-1915.................2.019 percent. 1918-1919..........,++.2- 42-0290 pereemme 
1915-1916.. Pepe ea oe percent. 1919-1920. . as .2.522 percent. 
1916-1917.. Seer ne Sse percent, 1920-1921.. MS . 2.299 percent. 

While there was a aeteced in the losses of .223% as sotapiared with the previous year 
there is still room for improvement. 

YIELD OF 96-DEGREE CENTRIFUGALS 

Notwithstanding the decrease in the Losses in Manufacturing, the yield this year was 
below that of last year and also below that of any other year of your Company’s operation, 
with one exception. This was due to the low sucrose content of this year’s cane. The 
yield of 96-degree centrifugal sugar during the eight crops has been as follows: 

OS AA Seer EEG. ee eres + haste ok 4200 IDS, OL 96, Siigar per 100 Ibs. of cane era 
1914-1915, ...... 00... eee ee eee ee esses + 10.322 Ibs. of 96° sugar per 100 lbs. of cane grou 
1915-1916.......0. 0.0.0.0. eee eee ee eees s+ 11.984 Ibs. of 96° sugar per 100 lbs. of cane ground 
1916-1917... 02.00... cece ee cece cess eesess ss 11,522 Ibs. of 96° sugar-per 100 Ibs. of cane gromam 
1917-1918. ..00.2 oe... sess... 11.282 Ibs. of 96° sugar per 100 Ibs. of cane ground 
DONS 1910 ee esas cere tie. tees se Ol Gil bs Hor 96” sugar per 100 Ibs ol aaa 
1919-1920... 0... 0 we a eee ene ssss+-+-- 12.349 Ibs. of 96° sugar per 100 lbs. cf cane gaa 
1920-1921... 2... ee ete ee dese secs s.. -11,259 Ibsof 96° sugar per 100 lbs. of canessienam : 
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Rates Patp TO COLONOS FOR THEIR CANE 

According to your Company’s contract with the colonos, they are paid 5 lbs. of sugar for 
ery 100 Ibs. of cane delivered by them. Liquidation of these sugars is made at the average 
yrice of the sales of sugar effected by the Company. 

Crops MADE BY THE COMPANY 

The following tabulation shows the output of raw sugar during the eight years of the 
Sompany’s operation: 

Tons of Tons of 

Bags 2,240 lbs. Bags 2,240 lbs. 
(913-1914..............134,757 or 19,607 1907-1918. 2222... .... .394,297 or 56,145 
914-1915..............199,545 or 28,459 1918-1919..............507,366 or 70,422 
1915-1916..............280,050 or 41,134 GMO =1920 eee) 66/4/00 lor 535196 
PO NOM men nes. oo. -000,013 OF 50,587 1920-1921..............400,400 or 58,008 

COMPARATIVE RECEIPTS PER POUND OF SUGAR 

For the purpose of comparing the f. o. b. price per pound obtained during the eight 

years, the proceeds from ‘“‘ Molasses” and “‘Other Earnings” are included in the following: 

IS SI914 s....... 2.344. per lb. LOT LOL Se ee eat Aa DOC. pele 
See NOUS ee... 52...) .3-094c.-per lb. LOTS 1 O10 Ree eee et 50496 4 pell Dy 
WS 1916.0 452--..-...-..-4.017c. per lb. 1919-197 OR eerie 2 AUS Capers 
PENG OlWiPeeene. se... ..-4.01'8ce: per lb: 192021921 are cereacr ee *4_500c. per lb. 

Cost OF PRODUCTION 

The cost of producing sugar on an f. o. b. basis per pound for the eight years during 
which your Company has been in operation was as follows: 

*Unsold sugar taken at an estimated price of 2c. c. & f. per pound. 

eee NON Ae eee 5. l. 023C> per 1b: 101 LOLS eee elo Oho ea Pe rare 
Seer lovee es 2+... -2.d09C-. per Ib. 1918-1919 ae ee ee 0S9e5 pen IDs 
Set OlO ne eee... ..2.d73C- per lb: OPA eee some e cand OY BPS. [oat IID: 
Seo ee ee... ... 2-04/€- per lb. WAU PAL ere ates: cuch: *4.001c. per lb. 

The cost of production this year was, of course, lower than last year, by reason of the 
ower cost of cane. The cane is paid for in sugar, which subsequently is liquidated by the 
Company with the colonos at the average price obtained by the Company for its entire crop. 

Since the cost of the raw material, Cane, is based on the price obtained for the final 
sroduct, Sugar, it follows that, in so far as the cost of cane is concerned, the cost of producing 
sugar varies in the same proportion as the price obtained for the final product. 

The best way to state the actual cost of production is to exclude the cost of cane. On 
this basis, the cost of manufacturing and delivering the sugars on board steamers would 

be as follows: 

*Unsold sugar taken at an estimated price of 2/4c. c. & {. per pound. 

BS NOI4...... .2....+.---0.658c. per lb. 1917-19185 02.2). Oo PAO ES per Ib- 
BeOS. .--...+.--..--0:864c perlb 19181919 sree tae poe tO OG sper lise 
SOG... 2... . -- -0:878¢. per lb. 1919=1920) go, W. Sale. se ee Oke pem ee 
BPR ON ort s ss. . 2... 1:045c. per Ib. 19201921 eas) ace 3a el OSespen ie 

The decrease of .134c. in Cost of Production would have been greater had the Company 

made a larger crop. 

LANDS. 

The total area of land owned, leased and controlled by the Company now stands as 
follows: 

Caballerias Acres 

MR SUP rere 2 ss uci no aes oe eo Sale Ber nee ea O 2 QIeGuIvalent tO, 20024 
Cer eer ne yn et Ce Ne ete). et) OADIEGIIValen LO Looe 
Meolled bythe Companys a: )<. 065 .<00aer ares esses cs -- yee ot ldl equivalent to 37,100 

8.281 276,060 
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In addition to these lands, there are about 1,500 caballerias (50,000 acres), owned b 

outsiders, which are situated within the area covered by your railroads so that the tot: 
zone aggregates 9,781 caballerias (326,060 acres). 

When actual surveys of land purchased last year were completed, a net addition: 
payment of $32,316.61 was made in adjustment. 

The map appended to this (pamphlet) report shows the position of the lands of Manat 
bounded on the north by the sea, on the east by the Cuban-American Sugar Company, o 
the south by the Cuba Railroad Company, and very close to the Cuba Cane Sugar Corpore 
tion properties on the west. 

RAILROADS 

The railroad now consists of 210 kilometers (131 miles) of 36-inch gauge—13 kilometer 
(8 miles) of 36-inch gauge having been converted to standard gauge during the year— 
connecting the mill with the Company’s dock at tidewater and the Cuba Company’s railroa 
at Manati Junction, and extending in all directions into the Company’s cane fields. 

In addition to the 210 kilometers of 36-inch gauge railroad line, the Ferrocarril de Tuna 
(controlled by your Company) has completed about 53 kilometers (33 miles) and will sooi 
complete an additional amount of 18 kmts. (11 miles) of standard gauge railroad through th 
lands of the Company, which, in conjunction with existing railroad lines, will connec 

Manati Bay with Victoria de las Tunas. This Railroad will haul cane to your mill a 
well as transport merchandise from the port of Manati to the inland portions of this sectioi 
of the Island of Cuba. 

The rolling stock consists of: 

96 locomotives, 25 tank cars, 163 flat cars, 4 auxiliary cars. 
200 cane cars, 10 box cars, 6 passenger cars, 4 cabooses. 

Through error the number of 36-inch gauge cane cars was incorrectly stated in las 

year’s Annual Report. 

Standard Gauge (Property ot Ferrocarril de Tunas) 

6 locomotives, 100 cane cars, 20 flat cars, 20 box cars. 

During the year 80 flat cars have been converted to cane cars and 2 locomotives, 2( 
cane cars, 20 box cars and 20 flat cars added to the standard gauge equipment. 

PROPERTY AND PLANT ACCOUNT 

Property andyblanivAccount Octoperoils 1920 2 2 ee eee ce eel oe se ise . .$16,189,573 51 
Expenditure During the Past Fiscal Year: 

WandswadiliSimentraiterSUiLVeymcsner oe ise yore ion mcmomer net ee 
Sugar Mill and Equipment... TFS ee Re aos oe . 714,322 .35 
Railroad Lines and Stations. . . 144,859.50 
Shipyard, Railroad Root Shop, Building at Wharf and Miscellaneous 

Improvements. . : Zé . 137,048.11 
———— 1,028,546.57 

Total.. : A ee 
Less: Standard Gauge Railroad Equipment transferred to Ferrocarril de Tunas... 194,495.13 

Total], as per Balance Sheet October 31, 1921...................... $17,023,622 

The item $587,690.15 which appears on the Balance Sheet as Contingent Liability on 
Contracts and Orders represents purchases of machinery not yet installed, for increasing 
the capacity of the mill and of additional rolling stock. 

RECEIPTS AND EXPENSES—FIscAL YEAR ENDED OCTOBER 31, 1921 < 

Receipts (Production 400,400 Bees Per Bag 
Sugar Sales, f. o. b. Basis.. Pee Ao oR, pen eae . .*$5,493,860.37 *$13. 72m 
Molasses Sales........ EERE net tee May a ts Few ate 40,000.00 x. 100 
Miscellaneous Operating (Tar Cen a es ny SEMPLE Sih 314,010.05 . 784 

Total Receipts: yee ec oe eee Cee hoe 2 ee $14,608 

i 

3 
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Expenses: 

Costol! Cane) (per 100 arrobas, $5,580): -2..-22.-.2:---.--.:-.0...- $2,604,509.67 $6,505 

Dead Season Expenses (Salaries and Wages, Materials and Supplies, 
Ngee cP MINCME WAS) ieee. esse) cures taee ste dani Sachin sibs clarecs, yen $567,786.68 $1,418 

Crop Expenses (Salaries and WageS, Materials and een Fuel, 
Maintenance, Administration—Cuba and United States). . ee LOD! 0355 R04 $3,909 

Fiscal Year Charges: 

General Tmeuimninges Se pee ee seen e te hoe e Oe Sonne Sep e ese o erm $31,008 . 67 $.077 
Cuban Taxes on Sugar.. Uae A ry ee tee eR iin c Lucnle eee ok aaa 22,440.00 .056 
Cuban Taxes on Real Estate. . BEL heer nay er Teter ee? | Met 20,090.49 .052 
Legal Expenses. . SFOS RN ERE RRS Ses Pe OLE RT ee eae 14,699 .61 .037 

Total Pieeall Wee Cheneesccsoscasoces catoseeusuceouusoer $89,057.77 $.222 

Sugar Expenses: 

Sem ar stan Ge ACKIM Ge Lc) i lets Wilda ae ee ratte oot elem <u LOL OL219 $.502 
ES SED Tee eae Ae ae 54,914.61 137 
Sugar Insurance. . BAN rae inte aac Rey gee a asa a Ne an 16,363.78 O41 
Selling and Landing Expenses. . ean lt ne eeebae te at oi tee OM AUR a Ras 100,728 .63 252 

MotaleSugatslxpenses a dena sca a7 eae ore eae a oe ten woo, O49 EDT $.932 

Motalebixpenses On Demarciaace a. deseo ca ciate sete ao, 199439) OF = ap 122986 

Seranneserott for the Fiscal Year.........6205-.c222ce cece eee eee 048,431.75 $1619 

This compares with an be aune Rrontilast year otter aneeee e Solo OOUE49 
And a Profit per bag of.. Hasire Ue IN aoe even a $10.083 
*162,144 bags of unsold sugar r taken at Qu Vc, Ge We ti per lb. 
xMolasses sold, at a price to be fixed nee and amount to be received has been estimated at 

1c. per gallon for the 3,200,000 gallons produced. 

PROFIT ON OPERATIONS 

The operating Profits for the eight fiscal years are as follows: 

MO NOIA .. 2.2. - +--+. $900,042: 12 I etemeaeccne came sc ciligelloH aos ina1l) 
Ree Oper eee ee i Ol2, 2202.39 MOTO, Socdbosccsen css Apollo 
MEMS MOM OE ers jane acs ein ens 1,514 388.41 1919-192 OP Aes ee iS Mio OOURaS 
MUG ON ee cee. os te sss 2) 244,996.32 1920-192 le ee O48 43 eas 

The Earnings to October 31, 1921, under the circumstances may be considered reason- 
ably satisfactory, especially in view of the Company not having made a full crop. 

There has been expended during the past fiscal year in Renewals and Repairs the sum 
of $661,896.85, which, as customary, has been charged to Operating Expenses. 

GENERAL REMARKS 

The Operating Profits this year, after payment of Taxes, are.....................- $648,431.75 
Adding: 

Mtpenestrone Gurrent NCCOUTIES: o1.chos ae ee eee ee ks ee ee ee 

Deducting: $900,740.64 
Interest and Commission paid on Notes Payable Loans, etc..............-.--. 358,202.47 

$542,538 .17 
Deducting: 

Wisadend om-Preferred Shares. ....0. 06... 2007-01 s2s2+-++ ess 240,000.00 
MinicencdyonCommon Shares; ss. 45: 2. ss aes os Se ce es ase OO OUOLOU 
eRe RVC HOI Deprecia hlournm ie asewe. si hiee sisi stele onl oees 2 ue OS OCOO LOR 

—— 1,625,000.00 

There remains a deficit for the year of.. PONS ENTE LEG Ms kOe Rca rarer tLe OG eee Clee 
which has been charged to Surplus Account. 



30 PRE VCU BA’ REV LEW 

SPECIAL RESERVES 

Decline in Value of Unsold Sugar.—Reference to the Balance Sheet and to the Surplu; 
Account will show the establishment of a Reserve of $225,000 against a possible decline 
of 34c. in the price of sugar, from 2!c. per lb. c. & f. at which the unsold sugar was taken uf 
in the Balance Sheet at October 31, 1921. This reserve applies only to the Company’s 
share of the unsold sugar, the loss in the Colonos’ share being borne by them. 

Materials and Supplies—A Reserve of $150,000 has been created to provide for any 
possible shrinkage in the value of Materials and Supplies, as these have not been reinven- 
toried. It is expected that an inventory will be taken during the current fiscal year. 

Colonos’ Accounts—A Reserve of $250,000 has also been created against possible 
losses in Colonos’ Accounts. 

DIVIDENDS 

Preferred Stock.—Regular quarterly dividends of 134% have been paid on the Preferred 
Stock since January 1, 1915. 

% was paid in Common Stock 
November 8, 1916. 

From meeoaner 1, 1916, to June 1, 1921, quarterly dividends of 214% were paid. An 
extra dividend of 1% (Red Cross) was oa on July 23, 1917; and an extra ‘dividend of 74% 

(214% cash and 50%, Common Stock) was paid Sepembes 8, 1919. 

Since June 1, 1921, owing to the low price of sugar, your Board deemed it advisable to 
discontinue payment of dividends on the Common Stock. 

CAPITALIZATION 

The Capital Stock of your Company is as follows: 

Authorized Issued 
$9,000,000'7% Cumulative Preferred Stock. ....05 05.05 sed dec nd ve a bc dn des Oe 
15; OOOOOOREommmon Stocks .< he ieysic te sic eels ws oon eels iw, iieave res asi2y com 'o ein. 2hese )o eR eR RL OOOO 

20,000,000 $13,500,000: 

STATEMENTS 

Attention is called to the annexed Balance Sheets as at October 31, 1921, and the 
Profit and Loss and Surplus Accounts for the year ended that date, certified by the Com- 
pany’s Auditors, Messrs. Marwick, Mitchell & Co. There are also appended a Statement 

showing changes in Assets and Liabilities for the fiscal year ended October 31, 1921, a 
Comparative Financial Statement and Statement of Comparative Operating Results for the 
eight years of the Company’s operation. 

Acknowledgment is made of the loyal co-operation of all officers and employees during 
the year. 

Respectfully submitted by order of the Board of Directors. 

R. TRUFFIN, President. 

PROFIT AND Loss ACCOUNT FOR THE YEAR ENDED OCTOBER 31, 1921 

Sales of Centrifugal Sugar, f. 0. b. Basis $5,493,860.37 
Molasses Sales. . se oe RIO Oe SEE TC eS ORRIN S 6-0 00 c 40,000.00 
Miscellaneous Operating Income... RI eI EE 

Total Income. . a tit gisedtns dent ciak gies gg es sie a rr 
Operating Expenses—t. o. b. Basser s fobac se, du | eg ee 5,199,438 .67 

SCONE ST MOPETATIOR: re a! ote wlcteteh ce eles: «, ois. so evotla sia 4d Avion lng) eis cosh arh ard als \etels: 008 an ee 
Add: 
Paterest on Current PACCOMMMES (sete. is cc. cle cine eis cys Sete vw alata a clauses, © euek. 41s/3 bs nea 

$900,740.64 
ft 

a 
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Deduct: 
Interest and Commission Paid on Notes Payable, Loans, etc....... .$358,202.47 
eseivie (On Depreciation... sce ash g ener oe ssa cise ine = 2 050,000:00) $988,202747 

Net Tees Tare WARNE Earn AL eh sf OCH A aim ren eta Ee PA Lean, WA" aflleate ss, 

Dividends paid: 
Preferred Stock: 
ee eeaidalann 2, 1921 nee eens eee) sass es. POl,250.00 
mee aide Aprile tel O2 1.6 oo nade cece stele O1;250.00 
Galva ODN a... pean eee eat le | OL5250°00 
ewe pebaideOcts 11921 5.. 2 ne. oe» 1 61,250.00 

———_—$245,000.00 

po rmbaidebec, We l9208. 2.) wel eeuaee- + oes 2-+-26290,000.00 
pean lel areal O21. eer pees vores) = aisnsis 3+) 2905000500 
po pmmeaicuyume; be (O21. ee or ease Oo -cae 200,000: 00 

— 750,000.00 
—— 995,000.00 

WMetcitacharced to Surplus Account.......00.+s0s20e cesses seca ee yess 122) ,082,461 283 

Norre.—162,144 bags of unsold sugar taken at an estimated price of 2c. c. & f. perlb. Molasses 
sold, at a price to be fixed later, and amount to be received has been estimated at 114c. per gallon 
for the 3,200,000 gallons produced. 

SURPLUS ACCOUNT AS AT OCTOBER 31, 1921 

Balance as at October 31, 1920.. Eo enc ae OAM oman Ml Wen, Dae UR Ip ema aa as Bans sng WO eh0) Co EILa Al] 
Deduct: 

Sundry, items Applicable to:Crop 1919-1920:................... $6,623.11 
Colonos’ Accounts charged off...... AS (Ste catia eae at 50,284.49 

_ Deficit tor the Year ended October 31, 1921. Eee S246 8S 
1,139,369 .43 

$1,800,241 .78 
Reserves: 

For Possible Decline in Value of Unsold Sugar..................- $225,000.00 
Horvat enialssande Supplies... 645.0224 Joka. se aeaeua eases LOO 000800 
HOTS OLOMOSHNCCOUM(SE Nj. (cea or onae Naika nile een ee eae OOO ROD 

—— 626,000.00 

ialanceracia October sl, 1921. Cx a cane ae Nae Wee eae Sern oly) Oath 

ASSETS 
PROPERTY AND PLANT.. ea she Stratis tase fuel apie ODS. OLAROD 

Advances against Contracts for Materials not ‘yet deligeredac & ccnp ewe 77,184.43 
INVESTMENTS: 

Advance to Ferrocarril de Tunas.. SEO T A i See Si cabana DIED POSS MOO 
Anglo-Saxon Realty Co. Bonds at par.. BAe ted Some eter 3,000.00 

—————— 1,280,933 .89 

CurRENT ASSETS AND ADVANCES TO COLONOS: 
Materials and Supplies on Hand... Een cn ee aicena sa pl So4: AiO OO 
Advances to Colonos.. a Obs Bold on aoe OO LAO) Aes 
Advances against Mortgages 0 on Colonos’ Land.. Seta RAY Uae WAPOA S 
Accounts Receivable. . : Sonn . LOGACO 72 
Cuba Sugar Finance & Export Corporation ‘(Capital | Stock to 

be liquidated in 1922)... ... 100,000.00 
Sugar on Hand: 

32,917 bags, sold (through Comme estimated at a price 
of 3.15¢. ¢. & f. per lb.. eee. 980,190.00 

ae a bags, unsold, estimated at a price of 2.50c. c. & f. per 

Sugar Shipped, ‘Pending Liquidation (est. ye J sesee WrLSasoilS 
Equity in Sugars Sold and Retained by Sugar - Finance ‘Committee 

(estimated)... bes) tie en Bn eee cme SOE aH 
Molasses unliquidated (est.).. A ie ee hi a i ae ee OOOO AOU 
Cash in Banks: United States and Cuba. . ie eet dome ine pare ieees ce 0,0 Hilal oS. SY) 

7,269,825 .56 

MALOSKIS  WilnHe CUBAN GUSTON EIOUSES na aee one c ccd esc cicilae cclieleelscls cle wei 19,948 .76 
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DEFERRED CHARGES: 

Unexpired Insurance. . 
Interest and Commission, Paid i in | Adva ance. 
Advance Payments, Cuba.. 

eee Se ene 

LIABILITIES 
CAPITAL STOCK: 

Preferred Stock 7% 
Common Stock: Anoriced $15,000,000.00; Issued. . 

Ie CO BA te EV LEW 

$21,826.29 
65,000.00 

Cumulative: Authorized $5,000,000 Issued............... 

PURCHASE MONEY MORTGAGES ON CUBAN LANDS: ......:..+5:520 55 oe Dee 

Payable over a period up to 1933, inclusive. 

CURRENT AND ACCRUED LIABILITIES: 

Acceptances against pee LODO DOE Bee oe ome Bie eee eae 
Notes Payable. . 
Drafts Outstanding... 
Colonos’ Accounts Pay able. . 
Accounts Payable.. 
Estimated Expenses ¢ on eee Sugars. SA eons een meee 
Advances Against Sugar ($337,772.15 Since Paid). AAS See 
Salaries and ° Wages Accrued, Cuba. . , 
Federal and Gre Income Tax withheld 
at ede ncn la ue a hs eee 

RESERVES: 

Kormbederalastateands’Cubanwlaxesses semen set eee ee. 
. 2,380,000 .00 For Depreciation...... 

For Possible Decline i in V alue of Unsold Sugar.. 
For Materials and Supplies... 
aN@alo nose Mecouise eso a eh jee Gas eee oe 

SURPLUS... 

Contingent Tabi on Gonteacts anal Orders ee Material fancll 
Supplies not yet Delivered... 

Exports of United States Shoes 

The study of existing export conditions in the boot and shoe trade for the nin 
months period ending September, in the years 1919, 1920, and 1921, is most helpful 
to the American manufacturer in his selection of a suitable market for goods produc 
in his factory. 

. $1,925,000. 00 

. 3,175,000.00 
78,355 .40 

130,571.89 
388,863 .84 
161,100.00 

1,149,367 .15 
21,904.40 

119.04 
52.50 

$19,728.69 

225,000.00 
150,000.00 
250,000. 00 

$587,690.15 

$25,762,509 . 5; 

J ANUARY-SEPTEMBER 

Per cent. of Total Exports 

1919 1920 
Exports of men’s boots and shoes.......... 12.8 14.1 

Exports of women’s boots and shoes........ 19.9 21.5 

Exports of children’s boots and shoes....... 48.5 53.2 

Of the total number of pairs of men’s shoes received by foreign countries, Cul 
of the women’s shoes exported during Janua: 

September of 1919, 1920, and 1921, Cuba took the largest share; 
children’s shoes to Europe, exclusive of Norway, during the 1921 period exceeded tl 

received the third largest quantity; 

Cuban shipments by 191,456 pairs. 

1921 

23.4 

35.5 

1919 

2 

1 

1 

Rank 

the exportation 

90,991 .¢ 

7,025,334.2; 

1920 1921 ‘ 

1 

1 
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The Sugar Industry 
Import and Export in January 

With exports of refined sugar exceeding by 

ore than 10,000 tons the largest January 
rovement recorded in any previous year, 
nd imports 87,000 tons in excess of the 
revious record for the month, a new high 
vel in volume of business handled in the 
igar trade of the United States with 
reign countries was established in the 
pening month of this year. Refined ex- 
orts totaled 71,411 ordinary tons (63,760 
mg tons), doubling the figures for Decem- 
er, 1921, while imports amounted to 
52,656 ordinary tons (314,871 long tons), 
n increase of 155,000 tons over the Decem- 
er figure, and nearly three times the volume 
f imports in January of last year. 

Europe TAKES More REFINED 

The increase of nearly 36,000 tons in 

xports was due mainly to large shipments 
) Great Britain and France, these countries 

king together 42,814 tons during January, 
s compared with 16,927 tons in December. 
low the month’s export total compares 

ith those of previous Januaries is shown by 
ne following tabulation: 

Tons of 
Year 2,000 lbs. 
UD 6 oy oe thea) Na perl aan Na RO 71,411 
UL oo 6 clot ole Lie Gone ee ya eee ea 28,653 
LAD, 0 cco Bae ees eee ar aie 60,219 
110). oo ele 6 Sie as eeene neta ete eer aera 32,833 
Le cba hc CURE eerste ae nase 5,587 
BWP Ere Fae OE rh, DOEATA 
LG )e © oi BOIS ae ee heen eee ne 27,283 
11 )o a6 COIS Bere en eae 1D yD 

With the exception of 73 tons exported 
‘om Porto Rico, the January, 1922, figures 

spresent exports from the continental 
Inited States. 

DISTRIBUTION OF EXPORTS 

Aiter Great Britain and France, the 
rincipal purchasers of American refined 
uring the month were Argentina, Greece 
nd Uruguay. The following table gives 
etails of the distribution of exports: 

Tons of 
Exported to 2,000 Ibs. 

Inited Kingdom. . 22,055 
rance. 20,759 
reece and Greek Asia. . 5,812 
‘urkey in puree: eta aetio aeo: 1997 
taly.. LB ae re eneca eau ee VGC At 1,533 
jetherlands. . aay ete 1,030 
pain and Canary elauds 2 ys Lia 

Bel puree. NSA aas acre tecele eke 937 
Denrmiairleteets see ame ee ni ane Aran 758 
Germanys nse Sew nace eae ti eee 575 
TV Treat ede Ra oink eda ee atin Me Mt lis 295 
fis ROSIER AR oie cio oe oe EulbG Oe Bere Pore 220 
1 Pian ban oh bene tenn Syl Ney ita gee alee oie 134 
Gibrall fares eee es eee eee 123 
Pua areas id 94 
Iceland. . Dy neck ete dae py aNut rears eee 72 
Canada-r Ng aed ae ae 96 
Newfoundland. . abe Sy ee pets me 193 
Mexico.. AS RAI ee SS 1,433 
Panama... Re pee ees 90 
British West Indies. Sp 5 ae eR 263 
Haiti. . 3 SR TaE Ete eee 107 
Virgin Islands. . Epa CESS te Were ary Ae 88 
Cuba.. TEAL O Leen: Pee Hee 71 
Other West Indies. . SE apa Oak Cat AN 45 
Bermuda. . : Ra Cre Maid eee es 44 
British Honduras................. 21 
Argentinary ei ee a eee 5,097 
Uruguay.. SSE eRe isons Serene 1 Ne th 2,084 
Chile. . SE eoe ee ROR Ee ete 40 
British Guiana... apy Aas es Mee 34 
OtheuSoutheA meric eens 13 
Pailes tine: ayia ccm eycente: lap eaen ae 695 
Japan. sees eee esses 40 
India. . fate lee epee wm aad 34 
China.. Pees Lah eto aie DP 
Philippine Islands. . =P early Se a onde 126 
Algeria. . VV St 1,576 
Egypt. . 1,232 
Morocco. . BUSA ARE Aba 390 
Spanish Africa... SORE Sea e 386 
British West Strica 0) (ae aes 67 
OthemAtricalse eee ee 13 

Total.. 71,411 

About two- anede oi ‘the en export busi- 
ness passed through the port of New York, 
shipments from which were 48,412 tons. 
Exports from Philadelphia were 8,053 tons; 
New Orleans, 13,693 tons; Boston, 585 tons; 
San Francisco, 189 tons; San Antonio, 218 
tons; other continental ports, 188 tons; 

Porto Rico, 73 tons. 
The value of refined sugar exported during 

January was $4,738,518, an average of 3.32 

cents a pound, against an average value of 

3.73 cents for sugar exported in December, 
and of 7.84 cents for that exported in 
January, 1921. 

A Recorp Import MOVEMENT 
Of the 352,656 tons of sugar imported 

during January all but a negligible quantity 
came from Cuba, from which 347,084 tons 

were brought in. This is the heaviest 

import movement of Cubas on record for 
January, exceeding the previous high 
figure of January, 1920, by more than 
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100,000 tons. Full duty imports totaled 
only 1,409 tons for the month. Imports of 
duty free sugars were 4,163 tons, all from the 
Philippines. 

Of the full duty imports, 1,337 tons came 
from Mexico, 46 tons from Hongkong, and 
25 tons from Guatemala. 

The comparative import movement of 
sugars in the month of January has been as 
follows since 1914, in tons of 2,000 pounds: 

Year Cubas Other Total 
ODD EAE eee . 347,084 S972) 352,090 
NSH ll oe ee 103,402 23,851 1972953 
LODO Raesre re. > 62152206 50,343 265,549 
1919S es: 182,399 13,754 196,153 
TOL Seer eer oe 147,298 9,040 156,338 
OE ee. eee 137,724 33,796 171,526 
LOMO R Serciee 163,036 19,077 182,113 
IOUS so scacese, ale Sots Ar 
NOMA a es Fe, loo eo 119 153,601 

January imports by ports of destination 

were: New York, 207,390 tons; Philadelphia, 

66,675; Boston, 19,717; Savannah, 8,705; 

New Orleans, 31,156; Galveston, 12,293; San 

Francisco, 4,203; other continental ports, 
1,880; Hawaii, 7. 

The value of sugar imported during 
January was $14,045,305, an average of 

1.99 cents a pound, as compared with an 

average value of 2.39 cents for December, 

and of 6.11 cents for sugar imported in 
January, 1921. 

Sugar Consumption of United States 
in 1921 

The United States consumed 10,548,451,- 

000 pounds’ of sugar in the fiscal year 
ended June 30, 1921, or 28.4 per cent of the 
world production. This represents an in- 

crease of 8.4 per cent over the consumption 
in 1920 and is 25.9 per cent larger than the 
average consumption for the 10-year period 
ending 1920 (8,376,936,656 pounds). The 
per capita consumption in 1921 was the 
largest in the history of the country, 
amounting to 97.8 pounds, compared with 
91.4 pounds in 1920, 85.3 pounds in 1913, 
and 58.8 pounds in 1900. 

Sugar production in continental United 
States in 1921 was 2,532,246,160 pounds,¢ 
an increase of 30.2 per cent over the 1911- 
1920 average (1,944,565,760 pounds). Do- 
mestic production supplied 24.1 per cent of 
consumption in 1921, as compared with 
17.4 per cent in 1920 and 23.7 per cent in 
1919. Of the domestic production, cane 

sugar made up 352,204,160 pounds in 192 
an increase of 45 per cent over 1920, but ¢ 
per cent. less than the average for 1911-19; 
(504,132,160 pounds). On the other han 
2,180,042,000 pounds of beet sugar we 
produced, the largest output in history, ar 
51 per cent. larger than the average for tl 
10-year period ending 1920 (1,440,433,6( 
pounds). 

AMOUNT SUPPLIED BY NONCONTIGUOL 

TERRITORIES OF U. S. 

The noncontiguous territories of tl 
United States supplied 2,132,926,730 pounc 
of sugar for consumption in this countr 
in 1921, which is very near the average fc 
1911-1920 (2,099,446,651 pounds). Th 

amount supplied by the territories in 192 
was 20.2 per cent of the American domesti 
consumption for that year, compared wit 
19.9 per cent in 1920. 

Of the amount supplied by noncontiguou 
territories, 977,738,902 pounds came fror 

Hawaii, 818,043,880 pounds from Port 

Rico, and 337,143,948 pounds from th 
Philippine Islands. This represents a sligh 
decrease from 1920 in the case of Hawaii am 
Porto Rico, but an increase of more tha 

600 per cent. from the Philippines. Thi 
large percentage of increase from th 
Philippines was due:to the fact that receipt 
from these islands in 1920 were abnormall 

small (45,387,719 pounds) and the amoun 
in 1921 unusually large. 

Imports AND EXPporTS 

Imports from foreign countries in 192 

(6,673,041,867 pounds) were less than fo 
the year 1920 (7,550,195,838 pounds) bu 
larger than the 1911-1920 average (5,034, 
307,260 pounds). Foreign imports suppliec 
55.7 per cent. of the consumption in 1921 
62.7 per cent in 1920, and 52 per cent in 1919 

Exports during the year totaled 789,263, 

707 pounds, a decrease of 45 per cent com 
pared with 1920, but a small increase ovei 
the average for the 1911-1920 perioc 
(701,483,015 pounds). 

aBased on figures compiled for the forthcom 
ing volume of the Statistical Abstract of the 
United States, published yearly by the Bureau. 

bStocks ot sugar carried over from one year to 
another are disregarded. These and follo 
figures are preliminary, but probably subject ® 
only slight revision. 

cProduction figures are for the crop - | 
1920-1921. 4 
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Sugar Review 
Specially written for the CUBA REVIEW by Willett & Gray, New York, N.Y. 

At the time of our last review quotations on Cuba Sugars were 2c. c. & f., the market 
having reacted from the high point of 2c. c. & f. for prompt shipment sugars. It was 
generally expected that after the tremendous crop movement of the three preceding months 
a period of quietude would take place as there were over 1,500,000 tons of sugar sold during 

the first three months of the year. With this point in view, it was generally difficult to 

maintain prices although 2!%c. c. & f. remained the low price for the period covered by this 

report, but frequently sugars came into the port and were more or less pressed for sale 

although in all instances they managed to secure a buyer and thus maintained the market. 
During the early part of April, speculators commenced to show increased interest and 

managed by manipulation to run the market up from 2!%c. to 2c. c. & f. but we con- 

sidered this bull movement ill-advised and predicted that same could not be maintained. 
There was no demand from the country for refined sugar and Europe was only buying 

the smallest quantities of raw sugar so it was generally impossible for speculators to obtain 

4 sufficient demand to maintain prices when it was not encouraged by the buying of sugar 
for consumption for this country as well as Europe. 

As we expected, the market gradually sagged and we have again a period when the 
quotations can only be considered nominal at 2c. for prompt and 2%c. c. & f. for May 
shipments, the market being barely maintained at these prices. The decline has been 

encouraged by the large receipts of new crop sugars at the shipping ports and which have 
been larger than the exports, consequently causing a large increase in the stocks in Cuba, 
our latest estimate of the stocks of both old and new sugar at the shipping ports and at the 
plantations or in transit being over 1,400,000 tons. This is a large quantity of sugar to have 
accumulated in Cuba so shortly after the recent large buying movement and, in our opinion, 
the best plan to pursue would be to allow prices to go down again in order to encourage 
buying throughout the world and this is the only way in which Cuba can dispose of her 
excess quantity of sugar, when we consider the size of the present crop as well as the carry- 
over of 1,250,000 tons at the beginning of the year. If prices are not made low enough to 
induce this world demand, there will again be next year an important carry-over to the 

consequent detriment of prices. 
In our opinion, there never was a better year for a large consumption in refined sugar but 

this consumption can only be encouraged by keeping Granulated sugar at a comparatively 
low level. While we admit that Granulated at 5%c. to 6c. is normally a low figure, it is 

not low when compared with the prices at which the tremendous demand for refined sugar 

started in early January, which figure was 4.80c. less 2%. 
Advices from the European Beet countries from important sources now talk as though 

any increase in the sowings will be an extremely difficult proposition. In fact, it looks as 
though the only increase in sowings would be made in France but the increase in this 
country will not be sufficient to raise sufficient beet sugars for their own needs but they will 
also require some 250,000 to 300,000 tons of imported sugars, either Cuban raws or American 

refined. 
Owing to the large previous demand for refined sugars, refined sugar quotations have 

been difficult to maintain and at this writing are lower than the recent high point of 5.50c., 
being quoted at from 5.25c. to 5.30c. The demand for refined sugar for export has not 
been large but there has been a steady market movement from day to day, the quotation 

as we write this article being 3.70c. net cash in bond. 

New York, N. Y., April 25, 1922. 

Revista Azucarera 
Escrita especialmente para la CuBA Review por Willett & Gray, de Nueva York. 

Cuando publicamos nuestra ultima revista, las cotizaciones de los azucares de Cuba 
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eran 2'%4c. costo y flete, habiendo el mercado tenido una reaccion del alto precio de 2'4¢ 
costo y flete por azticares de pronto embarque. Se esperaba generalmente que después 
del inmenso movimiento de la zafra en los tres meses anteriores tendria lugar un 

periodo de calma, pues durante los tres primeros meses del afio se habian vendido mas 
de 1,500,000 toneladas de azucar. En vista de esto, era generalmente dificil sostener los 
precios, aunque 2'%4c. costo y flete permanecio siendo el precio bajo durante el periodo 
comprendido en esta informacion, pero frecuentemente llegaron azurcares al puerto y 

fueron mas o menos forzadas a la venta, aunque en todos los casos consiguieron comprador 
y de esa manera se sostuvo el mercado. 

Durante primeros de Abril los especuladores empezaron a mostrar mas interés y por 
medio manipulaciones consiguieron el alza del mercado de 2%c. a 2%c. costo y flete, 

pero consideramos que este movimiento de alza era de mal juicio y pronosticamos que 
no podria sostenerse. 

No habia demanda en el pais por azucar refinado, y Europa solo estaba comprando 
las menores cantidades de azucar crudo, asi es que era generalmente imposible que los 

especuladores consiguieran suficiente demanda para sostener los precios cuando no habia 
el aliciente de que se comprara azucar para el consumo del pais, asi como de Europa. 

Como era de esperarse, el mercado se resintid gradualmente y volvemos a tener un 
periodo en que las cotizaciones pueden considerarse solamente nominales a 2c. para 

pronto embarque y 23c. costo y flete para embarques de Mayo, el mercado pudiendo 
escasamente sostenerse a estos precios. La baja ha sido estimulada por los grandes 

recibos de azucares de la nueva zafra en los puertos de embarque, y que han sido en 

cantidades mas grandes que las exportaciones, causando por consiguiente un grande 
aumento en las existencias en Cuba, siendo nuestro ultimo calculo de las existencias de 

azucar de la zafra pasada y de la nueva zafra en los puertos de embarque y en los ingenios 

o en transito mas de 1,400,000 toneladas. Esta es una grande cantidad de azucar para 

que se haya acumulado en Cuba en tan poco tiempo después de las grandes operaciones 
de compras, y segun nuestra opinion, el mejor plan que deberia seguirse seria dejar que 

bajaran los precios otra vez con objeto de estimular las compras en todo el mundo, y 

esta es la unica manera por la cual Cuba podra dar salida a su cantidad de azucar en 
exceso, cuando consideramos el tamafio de la actual zafra asi como el sobrante de 

1,250,000 toneladas al principio del afio. Si no se hace que los precios sean lo suficiente 

bajos para estimular esta demanda del mundo, habra otra vez el ano proximo un sobrante 

de importancia, con el consiguiento detrimento en los precios. 

En nuestra opinion, nunca ha habido mejor afio para un grande consumo de azucar 
refinado, pero este consumo solo puede ser estimulado conservando el azucar granulado a 
un bajo nivel comparativamente. Aunque admitimos que el azucar granulado al precio 
de 5'%c. a 6.00c es normalmente una baja cifra, no es baja cuando se compara con los 
precios a que empezo la enorme demanda por azucar refinado a principios de Enero, 

cuyo precio era 4.80c. menos 2%. 

Las noticias de origen importante de los paises europeos productores de remolacha 
se expresan ahora como si cualquier aumento en las siembras seria una proposicion ex- 
tremadamente dificultosa. En efecto, parece como si el unico aumento en dichas siembras 
tendria lugar en Francia, pero el aumento en este pais no sera suficiente para producir 
suficiente azticar de remolacha para sus propias necesidades, sino que se requeriran 

también de 250,000 a 300,000 toneladas de aztcares importados, ya sean azucares crudos- 
de Cuba o azucar refinado del pais. : 

Debido a la grande demanda anterior por azucar refinado, las cotizaciones del 
azucar refinado han sido dificiles de sostener, y al escribir esta resefia son mas bajas — 
del reciente alto punto de 5.50c., cotizandose al precio de 5.25c. a 5.30c. La demanda — 

por el azucar refinado para la exportacién no ha sido grande, pero ha habido un 
movimiento constante en el mercado de dia en dia, la cotizacion al escribir esta resena 

siendo 3.70c. pago neto al contado por azticares en deposito. 

Nueva York, Abril 25 de 1922. 
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IN PREPARATION 

A New Map of Cuba 
Showing the location of all the active sugar 

plantations, engraved in colors on a high grade 

paper, with printed addendum giving sugar 

statistics to and including 1921-1922 produc- 

tion. Size 16 x 37%. 

Date of publication to be announced later 

THE CUBA REVIEW 
67 Wall Street, New York 

Rope with a Reputation 
This is an Age of Specialists 

We Specialize on 

dain toned PROTOE. 
Our Success Has Come Through the 

PRACTICAL FOLKS WE SERVE 

i CA te 

SINGER BUILDING 

149 BROADWAY 
NEW YORK 

Please mention THE CUBA REVIEW when writing to Advertisers 
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The Royal Bank» Canada 
Founded in 1869 

Paid Up Capital = = $20,000,000.00 
Reserve Funds = = 21,700,000.00 
Total Assets = = = 500,649,000.00 

Seven Hundred and Twenty Branches 

Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princes Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Cataluna 6 
PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, Franes and Pesetas, negotiable 
without charge. 

Savings accounts opened for Deposits of One 
Dollar and up. 

FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofluoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list ? 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

HAVANA SANTIAGO 

2 and 4 Muralla 47 Lacre Baja 

Established 1876 

N. GELATS & COMPANY 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

—— The U. S. boot and shoe export trade 

SAFE DEFOeIt VAULTS in 1921 approached the pre-war level of 

1913. Cuba was one of the countries to 

which large consignments were made in 

Post-War Exports of Boots and Shoes 

Office: Aguiar 108 

HAVANA ; 
1921. The number of pairs and the value 

of the shipments are given in the follow- 

ing table: 

1919 Pairs Value 

FREDERICK SNARE CORPORATION | yen’s................. 1,505,641 $6,070,297 
Formerly The Snare and Triest Company WiomeniSee: seam sat ane 1,208,538 2,560,957 

Contracting Engineers Children?sisce ne. os le Ow 2,682,500 

1920 
STEEL AND MASONRY CONSTRUCTION Men’s.:.:......0+.... 2,328,337 13:06am 

Piers, Bridges, Railroads and Buildings Woments ss 77 ke aoe 1,277,817 3,440,676 
: ; Children’s............. 2,445,487 4,568,974 

We are prepared to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 1921 

New York Office, 8 West 40th Street Men’s....,...:...1/... 414/604 |) 7)0se 
poten getters eee. | <i Womenigyelan etn (ar. 380,749 949,208 

Childrenisiere-peeeiene 645,553 1,080,038 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Cable “Turnure” FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 
Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 
Domingo, and Central and South America. 

CORRESPONDENTS: 

HAVANA: N. Gelats & Co. PARIS: Heine & Co. 
PUERTO RICO: Banco Commercial de Puerto Rico 

LONDON: The London Joint City & Midland Bank, Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

The quaint old City of CAMAGUEY 

on the main railroad between Habana and 

Santiago de Cuba, and only a short distance 

from Nuevitas and Antilla, is well worth a visit. 

HOTEL PLAZA 

is the most modern European plan Hotel. 

Excellent cuisine, unexcelled service. 

Heirs of I. Grossman Manager: M. Schorkopf 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
A. KLING, Prop. STEAMSHIP WORK 
JAS. S. BOGUE, Supt. MOBILE, ALA. A SPECIALTY 

Day or Night Telephone, 0033 Henry. Cable Address: ‘‘Abiworks’”? New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor Repairs, Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Work. 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 

Agents for “Kinghorn” Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 
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United Rail f H 
MAIN DIVISION 

CONDENSED TIME TABLE OF DAILY THROUGH TRAINS 

2] 
11 1-155 5 3 9 13 =| HAVANA |\2-156} 12 6 4 10 14 
PM;|PM{|PM/AM!/!AM]|AM =| | AM | AM/]PM PM;}PM;}PM 

10 35 |10 30 | 1 02 | 8 20] 6 20} 6 05 |]...||Lv Central Station Ar 6 12 | 6 22 | 3 11] 6 08 | 6 57 8 06 
AM | 

bis lee 12) 37 | 3: 10/10 12. 8 52. |5.2..-]| SSAv. ... Matanzas... Ly 4 04 ]2.2 52/12 560183045) | aaa ae 

AM PM | PM | 
ADDO e4ta00e| woaDa ie wom Von|| acer « LOO) eer C4rdenas...... 12 05 | 4 00 | 6 15 3° 30) jr 27 204. ese 

E Witt cul pone Re ees AM [12 40 |{121/...... Guareiras...... Pere 1.20 | jue eee PM | 2 02 | 
| | PM 

By 3h Uinta a5 ¢ Aa iis vac Yay P35 al eae eel pees ose 10 eee ee GCol6nsoen 1453 412° 15110) 38) | lesa een eee 
| |AM|AM PM 

629 | 710] 8 53 | 3 25 TONS oars, oe Saciaveeeeris 9: 45.) 9°25: |_ 6 20 OMS) eee eee 
O45) PIS4ON Se ce ODI = oc cacetel|iaepern aie 230) Heaiaie Caibarién.. | 6700") 670002 Cie | Ue Paageeeteics| (ence 

(ee S| an eee Pua ee 4 45 ||195).....Cienfuegos..... Lea 9:/304| eee ASM iaeoree 9 10 

Aone souoonl O00 ae eel xcs. PM ||180|.....Santa Clara.....|11 00] PM|7 40]......|...... AM 
Ries 10 10 |.0-20-[es...clecee. |. sce. -||24il|... . Sancti’ Spiritus....||:4.45-1......|.02 2+] 5 cae ee rr 

PM;|AM i 
Ses 12-01 2.55,). 2.8 eed: 52.028] 276|-. Ciego de Avila;...||)9 40). 22 202112) hi) see 

| || PM | AM 
mvtrea $.:3516)'00) 2. elo 5.. eal Sate. |340C : s Camagiiey..... <1 5). 22 33) Sk bale rere eerste tener 

PM |} AM |PM 
FPS | AAG Wolo |mecs coll O20 | sco oo Amtilla cs... e||. cols Sls o. sore LOLS eee eee ere 
ela lare S15 S615 Ds nk ss ciooeele ccs cl lOS8I>06 «-. oantiago.ce. 2111 O00]. 2c. 3) 98 OOM Eee beeen ener 
Sess 101005) 9) 00s: oa eae 35511569)? 2... Guantanamo... 5-1) 6 00"9|S.. 23) 72000) hone eect creer 

AM{|PM | PM AM 

Sleeping cars on trains 1, 2, 5, 6, 11, 12, 155 and 156. 
Trains 11, 12, 13 and 14 via Carrefio. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Lower Upper Compart- Drawing 
From Havana TO Berth Berth ment Room 

Gieniie gos: <iome eye cies orersrals. Ae vaie.2 fate 
Saeuaehes cere ricin cto cheretoiacinie te 2 Sie $5.00 $4.00 $12.00 $15.00 
Galbarién clean ce/se ners settee Rig oe 
sane ere Si calavecdn arate aisle lereesiene 

IE RO eSAVEla. Aven res cis cesta Teicha cee ft) 4.50 x 
Aaastieya ls eee a eh 6.00 5.00 } 15.00 18.00 
pees NDaraicle nls atoielawinte wie eis eleiare 

CoiCedros. cee isteetaciemie siciereeie eva 7.00 6.00 ~ 
TCE aR) en ee 8.00 7.00 20.00 25.00 

FIRST-CLASS FARES FROM HAVANA TO PRINCIPAL POINTS REACHED VIA 

THE UNITED RAILWAYS OF HAVANA 
Single Return 

Amtek oe ce erie sire $30.32 
BatabanGs.a oe ate 2.80 
IBAVAMIOe oa. ap eels Seite ie « 26.82 
Caibanien, <7. canoes 13.84 
GCamagiiey son. diesioctse 20.14 
CATAENAS! ooh ce sispeeien 7.05 
Ciego de Avila......... 16.53 
Cienite gOS... :<.cicc ee eresze . 
Colon eat tice ae 
Guant4namo 
Holguiny. as jbhena ce 

Single Return 

UslevofpPinesiiek oe. aistsyererctess $8.50 $12.00 
$3.20 WMradrulpatactime ss cielo cio 3.91 

Manzanillo syns e.crs ssi 28.59 
23.00 Matanzas os). 2 css set ac 4.16 7.00 

Cumbre sate cs aise oe 12.36 
12.00 Remedios: sa... ie a% oie n= 13.56 

Sagas ai sve sjars ioiprarwetrnte 10.98 18.50 
19.00 San Antoniovs-.s.ns2 cee. ub gel 

Sanctitopiritse- vee een 14.55 
Santau@lara-eec'e socal 11.09 
Santiago de Cuba........ 31.35 

Passengers holding full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first class and 66 pounds or less in second class. 

ROUND TRIP TICKETS—First and Second Class 
are on sale between Havana and all principal points, valid for three days from date of issue. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent 

HAVANA, CUBA 
(Revised to March 1, 1922) 

ARCHIBALD JACK, General Manager 

Please mention THE CUBA REVIEW when writing to Advertisers 
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AVISO 
respecto a bi 

TRASBORDADORES de CANA 
Debido 4 la confusion existente en el asunto de 

Derechos de Patentes sobre maquinas de pesar com- 
binadas en Trasbordadores de Cana, he resuelto no 
seguir ofreciendo mi Trasbordador modelo ‘*VI 
TORIA” hasta saber la decision del Gobierno de 
los E. U. y seguir ofreciendo 4 los Hacendados y 
Colonos mis bien conocidos modelos ‘‘Francisco”’ y 
““Manati.”’ 

TAMBIEN deseo llamar la atencion de Hacen- 
dados y Colonos asi como 4 los que usan motores 
pequenos y trasbordadores hacia mi nueva *‘Unidad 
de Fuerza,”’ usando petroleo crudo y alcohol como 
combustible. Este aparato esta llamado 4 reem- 
placer y hacer desaparacer todas las maquinas de 
trasbordadores y para otros servicios que usan 
gasolina y kerosina, por medio de explosi6n. 

Este Motor nuevo ha sido disenado por H. F. 
Ruggles, M. E., para solucionar el problema de tras- 
bordo de cafia segun indicaciones de unos Colonos 
muy conocidos de Cuba. Pidan informes 

HORACE F. RUGGLES Ingeniero Mecanico Consultor 
83 South Street, New York City 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

E. W. BACON & CO. 
277 Broadway New York 

Cable: “EDBACO” Tel. WORTH 3911 

A Weekly Publication of 
International Interest 

It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

Subscription - $3.00 Per Year 

Facts About Sugar 
132 Front Street, New York 

M. J. CABANA 
COMMISSION MERCHANT 

P. O. Box 3, Camaguey 

Handles ail kinds of merchandise either ona 
commission basis or under agency arrangements. 
Also furnishes all desired information about lands 
in eastern Cuba. 

S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 

“PASSOL”” SPECIALTIES 

88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 
Sugar Brokers 

ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘‘Tide, New York” 

Established 50 Years Shipping Tradea Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: { e3e0 | Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importacién directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espana. 

INDEPENDENCIA STREET 17/21 
MATANZAS, CUBA 

F. W. Hvoslef E. C. Day’ R.M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco’’ 

P. RUIZ & BROS. 

Engravers - - Hine Stationery 
RUIZ BUILDING 

O’Reilly & HabanaSts. P.O.Box 608 

HAVANA, CUBA 

Please mention THE CUBA REVIEW when writing to Advertisers 



42 CAE CUBA EV RE 

PASSENGER SERVICE TO NASSAU 
AND EASTERN CUBA 

Regular Express Passenger and Freight Service to 

NASSAU (Bahama Islands), and ANTILLA and 

NUEVITAS, CUBA. 

During the Winter Season weekly sailings are main- 

tained to Nassau and fortnightly sailings to Antilla 

and Nuevitas, Cuba. 

During the balance of the year fortnightly sailings are 

maintained to Nassau, Antilla and Nuevitas, Cuba. 

New SS. MUNARGO, 12,000 Tons 

SS. MUNAMAR, 7,500 Tons 

The Service to Nassau offers an opportunity for a 

short trip to this comfortable and inviting British 

Colonial resort. The service to Antilla and Nue- 

vitas offers the shortest and most direct route to all 

points in Eastern Cuba including Bayamo, Cama- 

guey, Ciego de Avila, Bartle, Santiago, Manzanillo, 

etc. 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 

Drexel Building, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA. 
418 Olive Street, ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 
Keyser Building, BALTIMORE, MD. Hibernia Bank & Trust Bldg., NEW ORLEANS, LA. 

HAVANA, CUBA ANTILLA, CUBA NUEVITAS, CUBA 

R. H. Curry & Company 

Nassau Agents 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

NEW YORK—NASSAU—CUBA SERVICE 
PASSENGER AND FREIGHT 

To Nassau (Bahama Islands) Cuba 
From New York by Express Passenger and Freight Service to Nassau, Nuevitas and Antilla 

scheduled sailings by the American Steamers, Munargo (new) and Munamar. 

Sail Arrive Arrive Sail Arrive Sail Sail Arrive 
Steamer New York Nassau Antilla Antilla Nuevitas Nuevitas Nassau New York 

fon MUNAMAR” May 12 May 15 ....... ....... May 17 May 19 May 20 May 23 
JS “MUNARGO” May 19 May 22 May 23 May 26 ..... .... May 27 May 30 
BemONIWINIANEAR? May 26 2.02... cc ece es nee eee ee 30 June BD socooos juins © 
Savion NRGO? june 2 June 5 June 6 June 9 .:...... 2.00... June 10 June 13 
Pr VMUNARGOY June 16 June 19 June 20 June 23 ........ ........ June 24 June 27 

FREIGHT ONLY 

fegular sailings from New York for Matanzas, Cardenas, Isabela de Sagua, Caibarien, 
Nuevitas, Manati, Puerto Padre, Gibara, Nipe and Banes. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

lavana....Every Week| Isabela de Sagua. -Every 2 Weeks| Antilla..... Every 3 Weeks 
fatanzas. Every 2 Weeks | Caibarien......... 2 is Santiago.. & Cie Gi 

ardenas.Every 2 Weeks | Nuevitas.......... “ 3 is Cienfuegos. Eu ES Le ES 

MOBILE—South America Service 
FREIGHT ONLY 

eee VE R—- Montevideo-Buenos Aires... .-. 2262-0. 205+ 2 ote se so ee Semi-monthly 
MIRTeA NUN OER Ba Tez occ os cea a ara Srostns lav cveyreve Gite a elal cous nrsloee’ sieverk eivaveumisrers ees On Application 

NEW YORK—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

MPU Hlann@ AUN OE GION side estate o eseny oe tamuleis aisle sim, sha oteus ths here ehorenyetnes June 10 
oo TR ANINE : ANITETED) RIG 72 ea eee ec NTP ec ace sort Ne Ine Area eae June 24 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

SENN R——baltimonre-rlavanal seen cieoieeeeccieciccicnnieneee Every Other Thursday 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Progreso, Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

The Line reserves the right to cancel or alter the sailing dates of its vessels or 
to change its ports of call without previous notice. 
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LT 
Conveyors for Sugar Estates 

We are pioneers in the development of conveying 
machinery for sugar estates and refineries. For 
more than twenty years we have specialized in 
the solution of engineering problems in the han- 

dling of cane, bagasse 
and sugar. 

Send for Catalog No. 355 

LINK-BELT COMPANY 
Woolworth Bldg. New York City 

American Car and Foundry Export Co. 
Direcci6n Telegrafica: Direc ewaratet:«x 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 
Aqui se ve el grabado de uno de nuestros carros mas modernos para mercancias. Fabricamos carros 

de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Central y | 
Méjico, con bastidcres y jaulas de madera o de acero. Produccién annual de mas de 100,000 carros. a 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Rope with a Reputation 
This is an Age of Specialists 

We Specialize on 

Manila—Sisal—Wire 
Marline Covered ROP 

Our Success Has Come Through the 

PRACTICAL FOLKS WE SERVE 

Cuba Railroad 
Camaguey and Nuevitas Railroad 

Ship Your Freight for Eastern Cuba Through the Ports of 
Pastelillo (Nuevitas) or Antilla 

These ports afford the natural gateways for Eastern Cuba. 

Good facilities available and freight handled expeditiously. 

Passengers for Eastern Cuba should also avail themselves 
of direct semi-monthly service between Antilla and New York 
on the excellent Munson Line Steamer ‘‘Munargo.”’ Good 
connections to and from Antilla to all parts of the Island. 

For Further Particulars Address 

W. H. FRANCIS, 
General Freight and Passenger Agent, 

Cuba Railroad, Camaguey, Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents 

FOREIGN AND SUG ARS RAW AND 
DOMESTIC REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION 

Guana jay from 5 A. ee M. Last train 12.00 night. 

= = $0.80 

Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to7.50 P.M. Last train 11.50 P. M. 

PARECoe «=: $1500 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 
CASA BLANCA (CABANA FORTRESS) FROM 

LUZ FERRY, HAVANA, TO 
Re pilae (Meniay,e tebe. face Miah sens claisieiaee coaveistavers fe) titctet eRe: $0.05 
Guanabacoa (Ferry and Electric Railway)............. 0.10 
Casa Blanca and Cabafias Fortress (Ferry)............ 0.05 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to5 A.M. To ‘Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P. M. 

W. T. MEDLEY, ARCHIBALD JACK, 

Commercial Agent General Manager 
(Revised to March 1, 1922) 

A Weekly Publication of | 
International Interest | 

John Munro & Son 

Steamship and 

Engineers’ Supplies 
It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

Subscription - $3.00 Per Year 

Facts About Sugar 
132 Front Street, New York 

122 Third Ave., Brooklyn, N. Y. 

Cable Address: Kunomale, New York 

Telephone 3300 South 

cable: DWIPALM M J C A B A N A 

DWIGHT O. PALMER COMMISSION MERCHANT 

Sugar Broker and Agent P. O. Pox 3, Camaguey 
Handles ail kinds of merchandise either on a 

160 PEARL STREET commission pane or under gecney. ase 
Also furnishes all desired information about lands 

NEW YORK CITY in eastern Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Insist upon Walker’s “LION” Packing 
Avoid imitations, insist upon getting WALKER’S 

= METALLIC “LION” PACKING. Look for “The 
Thin Red Line” which runs through all the 
Genuine and the “Lion’’ Brass Trade Mark 
Labels and Seals attached. 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

JAMES WALKER & COMPANY, Ltd. 

46 West Street New York City 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

85 Single 
Fare 

PM|]PM|]AM]AMJ AM |] Istcl. 

5.55 .08 55 , 
6.32 |12.46 |11.50 | 8.30 7. 31 .20 |L Ri 6.23 |10.57 
7.40 | 1.42 |12.59 | 9.37 | 8.35 ; ....Artemisa....Lv| 5.84 | 5.10 | 9.45 

AM 
.| 9.32 : i‘ 10.22 é Ly...Herradura. ..Lv}11.08 

M 
10.30 y ‘ 11.19 ; Ly... Pinar del Rio. Lvj13.06 

PM . : 12.55 ; Lv|16.60 

PM 

Trains 89, 91 and 93 connect with Electric trains from Central Station. 
Trains 90, 92 and 94 connect with Electric trains for Central Station. 

Round Trip Fares from Havana to 

15 cts. Rancho Boyeros 
Arroyo Naranjo 25 cts. Santiago de las Vegas. 

TROLLEY Calabazar 30 cts. Rincon 

Leaving Central Station every half hour from 5.16 A. M. to 7.16 P.M. 
and every hour thereafter to 11.16 P. M. 

W. T. MEDLEY ARCHIBALD JACK 
Commercial Agent (Revised to March 1, 1922) General Manager 

TRIPS 

Imports and Exports 

Total values of merchandise imported from and exported to Cuba during January 

and the seven months ended January, compared with corresponding periods of the 
preceding year, are given below: 

Month of January— Seven months ended January— 
1922 1921 1922 1921 

Imports from Cuba.......... , $16,283,068 $12,970,474 $85,607,533 $272,342,971 
Exports: to. Cuba. Gein etna 8,450,888 46,840,019 65,165,660 319,549,153 

Trade through Boston 

Year ending Year ending 
Dec., 1921 Dec. 31, 1921 Dec., 1920 Dec. 31, 1920 

Imports from Cuba........... $726,383 $21,251,909 $698,698 $73,885,811 
Exports:to Ciba... 5.0.0.2. 244,692 4,626,393 1,234,246 11,1528 "726 

Please mention THE CUBA REVIEW when writing to Advertisers 
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An Illustrated Monthly Magazine, 67 Wall Street, New York 

MUNSON STEAMSHIP LINE, Publishers 

SUBSCRIPTION 

$1.00 Per Year - - - - 10 Cents Single Copy 

ADVERTISING RATES ON APPLICATION 
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Interior View of Morro Castle, Santiago de Cuba 
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Cuban Government Matters 
oney Coined by the Cuban Government 

A law of the Cuban Congress of October 
, 1914, authorized the coining of Cuban 
Id, silver and nickel pieces, as follows: 

old, to any amount; silver, not to exceed 
million dollars; nickel, to be determined 
- the Executive. 
In accordance with that law, there have 
en coined up to the present time (Febru- 
y, 1922), the following: 

Pal ——o20 006... eee $1,135,000 .00 
10.00............... 12,635,000.00 
5: OO wee ee 9,140,000 .00 
AROS eens ke: 540,000.00 

D V0 2e a a eee 320,000.00 
| OU sss acces ane 16,750.00 

Motales. $23,786,750.00 

ilver— $1.00............... $2,819,000.00 
5A ck ote ates eae 1,344,140.80 
ADs 3,316,000. 00 

1MOss< 934,000.00 

Total...... $8,413,140.80 

elkell—=° SNO);O Soca oleate tena $840,450.00 
(Dea ea SR 228,210.00 
“OIL state 5 ete ae 380,900.00 

Total...... $1,449,560.00 

Total...... $33,649,450.80 

The above figures show $8,233 per capita 
r gold coins, $2.912 for silver coins, and 
).501 for nickel coins, and a total of $11.646 
rt inhabitant. 
United States currency is legal tender in 
uba, and constitutes by far the greater 
irt of the circulating medium. 

Trade-Marks and Patents 

TERMINATION OF PRIORITY PERIODS AND 

RESUMPTION OF REGULATIONS 

A decree of the Cuban Department of 
Agriculture, Commerce, and Industry of 

December 16, 1921, published in the Gaceta 
Official January 15, 1922, provides as 
follows: 

1. Trade-marks registered after August 1, 
1914, must be put into use within one year after 
publication of this decree. 

2. Working periods for patents, suspended 
by a decree of April 19, 1919, are resumed and 
an extension of two years is granted to effect 
the working. 

3. Priority 
international 
June 30, 1922. 

4. One year is allowed within which com- 
pliance with the patent and trade-mark regula- 
tions may be accomplished free of penalty. 

periods, determined by the 
conventions are extended to 

Proposed Change in the Cuban Sales Tax 

A bill recently introduced in the Cuban 
Legislature and published in the Gaceta 
Oficial on March 4, provides that the tax 
of 4 per cent on business profits, estab- 
lished by the law of July 1, 1920, shall be 
abolished and a tax of 1 per cent on the 

gross amount of all sales be collected in- 
stead. The tax of 4 per cent will continue 
to be collected until the tax of 1 per cent 

goes into effect. 
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Banking Developments 

The U. S. Bureau of Foreign and Do- 
mestic Commerce is in receipt of an anal- 
ysis of the present, Cuban banking situation 
from Acting Commercial Attaché Chester 
Lloyd Jones, of Habana, which it will be 
glad to place at the disposal of those inter- 
ested. The article contains full informa- 
tion on such points as the history of events 
leading to the crisis and the creation of 

the Temporary Bank Liquidation Commis- 
sion; organization plan and powers of the 
commission; personnel of commission; list 
of institutions taken under jurisdiction of 
commission; list of institutions now in 
process of liquidation; list of institutions 
still under examination; list of institutions 

reorganized and their managers; and notes 

of the action being taken by the creditors 

of the several banks to assist the official 

committee in charge and to insure protec- 
tion of creditors’ interests. 

For those banks in process of liquidation, 
or whose reorganization is still under dis- 
cussion, pertinent facts are presented cov- 
ering the membership of the liquidating 
committee of each bank; the dates of their 

establishment, and the dates of suspension 
of payments. Included in this list are the 
Banco Nacional, the Banco Espanol, and 
the Banco Internacional de Cuba. 

Suspension of Payments in Cuba 

It frequently happens that on the heels 
of a judicial decree in Cuba giving the 
debtor the privilege of postponing the pay- 
ment of his accounts in full for three years, 
there comes to the creditors an offer of 
compromise at 25 to 30 per cent, generally 
emanating from a friend of the debtor. The 

question as to the legality of such a com- 
promise and as to the advisability of con- 
sidering the offer having been brought up, 
it was submitted to an attorney in Habana 

who is experienced in American-Cuban 
claims for an opinion. The legal adviser 
writes: 

“A merchant goes into the suspension of 
payments under certain circumstances and 

provided he has assets amounting to 50 per 
cent of his liabilities. His balance is pre- 
sented to the court with his petition for 
the status of suspension of payments, and 
it is that balance sheet which is taken as a 

basis for the settlement which the debtor 
in suspension proposes to his creditors, and 
which settlement is to be carried out in 
the period of three years during which the 
liquidation proceeds. 

“Hence a friend or relative is relied 
upon, and he comes along and makes a 
proposition of, say, 25 per cent in settle- 
ment. If this is accepted by the creditors, 
payment is made under agreement, the 
‘suspension of payment’ is called off, the 
old firm starts with a clean slate, or per- 

haps it has sold out to the friend or rela- 
tive who has come forward with funds to 
pay off the credits. For obvious reasons 
the debtor himself can not make any such 
proposition. Of course, there is no com- 
pulsion on the creditors to accept it. They 
are at liberty to reject it and to await the 
judicial settlement of their credits in the 
course of three years. 

“This friendly offer to compromise and 
to terminate the suspension of payments is 
a recognized practice here, which has its 
uses and sometimes works out to the advan- 
tage of the creditors. Generally speaking, 
an offer of settlement at 30 per cent under 
these circumstances is not bad at all, for 
settlements made in the course of years as 
a result of the suspension of payment pro- 
ceedings rarely yield better than 30 per 
cent: 

New Ruling on Sugar Imports 

Collectors of customs at ports of the 
United States have been advised by the 
Treasury Department that certificates of 
origin will no longer be required in connec- 
tion with imports of sugar, as information 

received by the department indicates that 
no foreign country is at present paying an 
export bounty on this commodity. 

The Treasury Department has, at the 
same time, advised the State Department 
that consular officers, in certifying invoices, 
should note for the collector of customs in 
this country any information he may have 
regarding the payment of bounty on sugar 
covered by the invoices, either in the raw 
or the refined state. Whenever such pay- 
ment is reported or indicated the facts are 
to be reported by the collector to the 
Treasury Department for investigation and 
instructions. 4 

i 
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Havana Correspondence 
Havana, May 30, 1922. 

Sucar: As predicted in our last monthly news letter, a large number of mills have 

brought their grinding season to a close much earlier than customary, owing to the 
extreme length of the dry season, which was immediately followed by an extremely 
heavy rainy period which still continues. ; 

Last season at this time there were 165 mills still grinding as compared with 85 

at the present time. The past few days have been inactive and sales small. The 
expected advance in price has not as yet taken place although the market shows signs 
of increasing firmness, and while those who predicted 5 cent sugar before the end of 

1922 are probably doomed to disappointment, present indications are that there will 

be a continued healthy increase in sugar sales right along, continuing into the aext 

grinding season. 
Continued heavy rainfalls during the past several days have been an adverse factor 

in sugar production and have caused many mills to cease operations temporarily, while 

others, due to the lateness of the season, have decided to suspend grinding until next 
year. 

It is reported that Central Limones, which was one of the Lezama group of 
Centrals during his regime of high finance, will be turned over on June 30th to the 

National Bank of Cuba to satisfy the mortgage, said amount to $600,000, held by 

that institution. 
It is not known as yet what disposition will be made of the numerous sugar mills 

held by the banking institutions, but it is believed that as soon as practicable, arrange- 
ments will be made to turn them back to the original owners, or sugar interests, for 

operation, as it is generally understood that the banks are not interested in the 
operation of these mills any longer than is required to complete financial arrangements 
necessary to have them relieved of their operation and control. 

FINANCIAL ConpiTions: Failure of H. Upmann & Company, considered to be 
among the strongest of the private banking institutions of the country, to open their 
doors on Tuesday May 2d, following the May Day holiday, caused a general surprise 
and a slight run to the other banking institutions, which, however, was soon checked. 

Later investigations into the cause for the Upmann failure caused the authorities 
to issue warrants against the Upmann brothers on charges of fraud. At present the 
senior member of the firm is being held under $100,000 bail pending a thorough inves- 

tigation in the dealings of the bank. 
This failure came at a most inopportune time and was extremely unfortunate, 

inasmuch as the country was just emerging from the severe financial depression which 

it has undergone since the latter part of 1920. It may be said, however, that the 
Upmann failure did not cause as much of a setback as was at first anticipated and, 

contrary to the usual happenings in the past when a banking institution failed, there 
was not a widespread withdrawal of funds from the other banks. The bank is in the 
hands of the liquidation committee and pending their report it is impossible to estimate 
just how bad the failure may be. 

One of the most promising signs of the financial situation is the general indication 
that the people have a feeling of confidence in the remaining banking institutions, and 

also that this latest failure marks the end of weak or criminally negligent banking 

institutions doing business in Cuba. 
Such failures, which have been entirely too frequent in Cuba, obviously prove the 

necessity for stronger banking laws than those now existent, especially in so far as the 
operation of private banking institutions is concerned; otherwise, periodic failures and 
small panics may be expected to occur from time to time until some curb is placed 
upon the activities of unscrupulous bankers and those inclined to indulge in speculation 

with other people’s money. 
The liquidation committee is still working on the books of the several defunct 
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banking institutions and as yet there are no hopes of any report or other informatior)® 
forthcoming for some time. In spite of all the obstacles, however, which have beer}? 
encountered in the business world during the past eighteen months, the future is very’ 
promising and business shows increasing signs of a healthy revival. Naturally, suct#’ 
incidents as the Upmann failure tend to retard the normal return of commercial activity 
and postpones just that much longer the long hoped for return to pre-war conditions 

Taking everything into consideration, it may be truthfully said that today Cuba is 
in a much better condition and shows more likelihood of a business and trade revival) 
than at any time since the advent of the moratorium in October, 1920. : 

PoriticAL Matters: ‘The first year of President Zayas’s administration has} 
passed. There is also a strong feeling that if the President had been allowed a free 
hand much more could have been accomplished, but he has met with a great deal of 
opposition from the legislative bodies in passing recommended legislation. 

Probably the most important question still to be settled is the problem of the} 
budget for the ensuing fiscal year which will come up for discussion in congress within) 
a few days. There will most likely be a strong opposition to the wishes of the 
President to prune the operating expenses in the various departments, but in view off 

the large falling off in revenues, congress must recognize, at least in part, the wishes 

of the President to effect the greatest economy in public expenditures until the Republic 
has finally emerged from the depression of the past year or so. 

Rumors of pending cabinet changes occur from time to time. As yet, however, 

the original cabinet named by President Zayas upon his taking office is still intact, § 
although according to rumors originating from what may be considered fairly reliable § 
sources, a few changes may be looked for within the very near future. 

MarIANAO BATHING BEACH OPENS wiTH Many INNovATIONS: The new bathing 

beach at the Playa de Marianao was officially opened the second Sunday in May with 

many modern improvements associated with northern bathing resorts. A new and com- 
plete system of lettering and numbering the bath houses has been inaugurated and 

excellent restaurant service is provided for those who may wish to spend the day at the 
beach. A large dancing pavilion has also been built which will be operated on Saturday 

and Sunday afternoons. The welfare of the bathers will be ably looked after by the 
American Red Cross, which has provided a quota of life guards to patrol the beach during 
bathing hours. 

Y. M. C. A. Drive ror FuNps COMPLETELY SUCCESSFUL: After a four-day intensive 
drive for a fund of $15,000 with which to make much needed improvements and to carry 
on the work of the Association in Havana, the local branch of the Young Men’s Christian 
Association reports the drive as having been a complete success. The raising of the funds 
was entrusted to a committee of representative business men of the city, and their success 
may be judged from the gratifying results of the drive. 

KNIGHTS TEMPLAR VISIT HAVANA: Two commanderies of the Knights Templar 
visited Havana early in May, having made the side trip to Cuba after the close of the 
national conclave of that Society held in New Orleans. After being entertained lavishly 
by the local Knights they returned home, having expressed their delight at the beauty of 
the capitol city of the Republic. 

O_tp LANDMARK DEMOLISHED: ‘The giant derrick near the Machine wharf, com- 
monly known as “La Machina,” has been taken down to provide space for a new pier 
being constructed. This derrick, or shear legs pier, as it was commonly called, was one of 
the old landmarks of the city. 

Mayor Rowan May REcEIvE DecorATION: Every one will recall the episode of 
Major Andrew S. Rowan during the Spanish-American War at the time of the occupation — 
of Cuba by the American forces, which incident was made famous by the late Elbert 
Hubbard in his “Message to Garcia.” The Board of Awards of the U. S. War Department 
is now considering awarding a medal to Major Rowan, who has since retired and is living 

in Berkely, California. 
Rep Cross OrGANIzES Lire GuARD Crew: Sixteen expert swimmers and experts in 

J 
a 
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resuscitation work have been picked by the American Red Cross Society of Cuba for the 
patrol of the local bathing beach at Marianao. These guards, headed by Dr. McDonald, 

Physical Director of the Y. M. C. A., will guard the beach every Saturday and Sunday 
during the bathing season. Last year this organization was responsible for the saving of 

many lives and the good work done fully justified the recognition given them by the 

management of the resort. 
Havana YAcut CLus To Buitp NEw Cius-House: Contract has been awarded to 

the Purdy & Henderson Company for the building of a handsome new club-house for the 
Havana Yacht Club. The erection of this building has been under contemplation for 
some time, as it has been found necessary to greatly increase the facilities to accommo- 

date the constantly growing membership of the club, which is one of the most important 

in the social life of the community. 
Miitary FUNERAL FOR WORLD WAR VETERAN: Havana Post No. 1 of the American 

Legion turned out in force to honor the memory of Walter Weaver, a former member of 

the A. E. F., who died suddenly in Havana. Mr. Weaver was a native of Dayton, Ohio, 
and had been in the city but a short time before his death. His grave marks the third 
member of the American Expeditionary Forces now resting in Colon Cemetery. 

Casino CLosEs AFTER SUCCESSFUL SEASON: The Casino de la Playa, at Marianao, 
said to be the second largest gambling resort in the world, closed for the season early in 

May, after a night of extreme gayety attended by prominent Cuban and American social 

leaders. This was the first season of this famous local institution under its new manage- 
ment, the Cuban-American Jockey Club, of which the well known turfman, Thomas 

Monahan, is President. 
Lecion Dances Prove Poputar: Monthly dances held in the splendid building 

owned by the Asociacién de Propietarios de Medina (located on the Avenida de los 
Presidentes, in Vedado) by the Havana Post of the American Legion are proving quite 
popular during the usually dull summer season. The local Legion Post has provided one 
of the largest ballrooms for these dances and has engaged the best musical talent available. 

DEATH OF WELL-KNOWN HAVANA RESIDENTS: During the early part of the month 

two well-known Havana tesidents passed away: Mr. R. E. Ulbricht and Mr. Frank S. 
Sebring. Both had for many years been residents of Havana and their death was a 
distinct loss to a host of friends and relatives. Another former well-known resident of 
Havana, Mr. Nat A. Kent, was accidentally killed by a piece of falling machinery in New 

Orleans on May Sth. 

Increased Building Activities in considerable lumber in the undertaking. 
Cienfuegos (Consul Frank Bohr, Cienfuegos.) 

Marked activity has been shown recently 
n the building operations in Cienfuegos, 
orincipally in the construction of small 
esidences and remodeling of old houses. 

Marble Produced in Isle of Pines 

[his increased building activity is attributed 
to the decline in the cost of building material 
and of labor and also on account of the 
ever-growing scarcity of residences and 
ncreased rents. Several important new con- 
structions are being started or projected for 
the future, among them a new modern 
notel, estimated to cost $100,000; a motion- 
picture theater, and several new industrial 
buildings in the course of construction. It 
is expected that buildings involving an ex- 
penditure of several hundred thousand 

dollars will be started in the near future, 
which would necessitate the employment of 

A large deposit of marble is being success- 
fully developed near Nueva Gerona, Isle 
of Pines, by a Cuban company, recently 

put under American management. As a 
result of the recent installation of modern 
appliances, it is expected that when the 
plant is in full working order over 3,500 
square yards per month will be produced. 
Heretofore the marble has all been marketed 
in Habana, but the new management will 
endeavor to place future production on the 
market in the United States. (Consul 

Charles Forman, Nueva Gerona, Isle of 

Pines.) 
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The New National Astronomical Observatory, Havana, Cuba 

(Courtesy Pan-American Union) 

Dome of the National Observatory Showing Telescope 

(Courtesy Pan-American Union) 

ie A 
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New National Astronomical 
Observatory, Cuba 

: In the northern part of Casa Blanca, Habana’s most picturesque suburb, crowning 

a low hill which rises about 50 meters above the level of the sea, may be seen, a little 

to the southwest of the Meteorological Building, the New National Astronomical 
Observatory. 

Marble Stairway of the National Observatory of Cuba, Allegorical Window in the Background 
Representing “‘Night’—(Courtesy Pan-American Union) 

The observatory is built on a rectangular site, its principal facade overlooking the 
bay of Habana. Between the two edifices mentioned stands the Meridional Building and 

the open-air pavilion housing the meteorological instruments. Wide steps of artificial 
granite lead to the vestibule of the observatory, to the right of which is the library and 
to the left an office, which serves also as a reception room. Directly in front of the 
beautiful entrance rises a fine marble staircase leading to the upper part of the building, 

on the first landing of which, set in the back wall, is a striking allegorical window of 

stained glass, representing Night—so appropriately described as “the natural state of the 
Universe.” In this building are located the laboratory, the photographic developing 
room which is equipped with an adjustable roof, washers, driers, and negative files, and 
the room, kept at an even temperature, which contains the vault with the master clock. 

' The principal apparatus of the observatory is a refracting telescope, the latest work 
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of the firm of Warner & Swasey, of Cleveland, Ohio, who have made some of the largest 

refractors in the world. The lens of the equatorial telescope has a diameter of 254 
millimeters (10% inches), calculated by Dr. Hastings, of New Haven, and ground by 
the well-known firm of Brashear from blocks of crystal obtained in Germany. 

The total height of the apparatus, when the telescope is turned toward the North 
Pole, is 3.75 meters. The length of the tube, without attachments, is about 4 meters. 

The telescope is provided with verniers, electric-light bulbs, and single microscopes. The 
clock fits into the second base, which is about 1 meter in height. The finder is luminous, 
and has an objective of about 90 millimeters (3!% inches). 

The equatorial telescope is equipped with an adjustable micrometer, a photometer, 

a spectroscope used in the study of solar protuberances, a polarizing helioscope, and 
other minor accessories. Upon the telescope tube is mounted a photographic camera, of 
the Astro-Petzval type, having an objective of 160 millimeters (6.3 inches). 

—Bulletin of the Pan-American Union. 

The Spaniards of the Island of Cuba 
By Edwin F. Atkins 

During the insurrection of 1895 which preceded the Spanish-American War, the 
Spanish population, which constituted a large percentage of the whole, were loyal to 
their government, and naturally incurred the enmity of the Cubans who were trying 
to throw off the Spanish yoke. 

When the Treaty of Paris was made in 1898 this became one of the problems, and 
the Treaty which guaranteed protection to all in Cuba, had particularly in mind the 

protection of the Spanish residents, for President McKinley fully realized that the 
future welfare of the Island was largely dependent upon the industry, as well as the 

wealth of this Spanish population, while at the same time he wished to induce investment 
of American capital in Cuba. 

Previous to 1895 the so-called native or Cuban population were largely agricultural, 

the higher and educated classes being planters. During the years of slavery this 
class of the population had not been educated in business habits, and few were fitted 

for traders, merchants or bankers, while the Spaniards had come to the Island as 
poor boys, and had made their way by the hardest work, until during the hard times 
following the abolition of slavery, they had acquired very much of the property interests 
of the Island. 

After the war, when prosperity gradually returned, the country people, mostly 

Cubans, slowly accumulated very considerable property, largely through cane planting, 

while the Spaniards developed as traders, merchants and bankers. These Spaniards 
were also the importers of food stuffs and supplies. Every little community had its Spanish 
factors (bodegueros), who supplied the farming class with its provisions, and to a great 
extent with advances against their crops. They secured their requirements from the 
Spanish importing houses who, in turn secured foods and credits from the exporters in 
the United States. Thus it will be seen that the rapid recovery of the Island after the 
Reciprocity Treaty with the United States was due to all three of these classes, 
neither the American nor the Spaniard could have accomplished this alone; neither could 
the Cuban agricultural classes. 

As a foundation of this confidence on the part of all, was the Platt Amendment, by 
which the Government of Cuba consented “that the United States might exercise the — 

right to intervene for the preservation of Cuban independence and the maintenance of a : 
government adequate for the protection of life, property and individual liberty.” There 
was also a provision that the Cuban government should “not assume or contract any — 

public debt, to pay the interest upon which, and to make reasonable sinking-fund — 
provisions for the ultimate discharge of which, the ordinary revenues of the Island after — 
defraying the current expenses of government, shall be inadequate.” 

No obligations in the way of indebtedness can be incurred by Cuba without the — 
consent of the United States government. 
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Under the Reciprocity Treaty between the two countries special advantages were 

given in the Cuban tariffs to goods and products coming from the United States, and the 

United States agreed to a preferential tariff on Cuban products amounting to 20%, 

during the period while the treaty should remain in force, and it provided that no 

products of other countries should be admitted upon similar terms while the Treaty was 

in force, to the end that Cuba might always be sure of the 20% differential. It was 

provided by the Reciprocity Treaty that this should remain in force for an indefinite 

period subject to six months’ notice by either party. 
To disregard the provisions as stipulated in the Treaty of Paris, or the provisions of 

the Reciprocity Treaty with Cuba while it remains in force, by restricting Cuban 

imports into the United States, or by the assessment of additional duties, would be a 

great violation of the International Treaty obligations, and to ignore these obligations 

would be to destroy Cuban credit, public and private, not only of Cuban but of all 

foreign citizens in Cuba including Spanish, British, French and others upon the demand, 

not of the administration at Washington, but of special interests known as the agricul- 

tural “bloc,” which does not include the farmers of the eastern and middle states, who 

would suffer rather than benefit by it. 
It would seem from our Treaty provisions that the United States has special moral 

obligations to the Spaniards in Cuba. There is no more industrious, honest or dependable 
class of laborers in the world than those from the Province of Galicia, the Basque 

Provinces, and Asturias. Not only are these men honest, temperate and industrious, 

but they are loyal to their employers, whether they be Spaniards, Cubans or Americans. 
Many cases can be found where these men have spent a life-time in one employ, and not 
only watch over the interests of the employer but also of their children. If they are 
not better understood by certain classes of Americans it is because we do not make 

allowances for environments, differences in language, education, training and national 

customs. By those who understand them of whatever nationality, too much cannot be 
said in their praise, and everything should be done to protect their rights and property, 

as well as their savings accumulated by years of faithful toil. 
Among these men are the railroad workers. They are in all occupations requiring 

the heaviest kind of physical labor, rather than in the fields where the skill of the 
Cubans as cane cutters excels them. For agricultural work the Spaniard is not so well 

adapted by experience or training, and cannot resist the tropical heat so well as the 
native-born Cuban both white and black. There is a popular impression by Americans 
who do not thoroughly know Cuba, that the Cuban countrymen are lazy. This is far 
from correct. The Cuban countryman when working for himself or by contract is 
most industrious. Like laborers in other countries when wages are high they will work 
only long enough to earn sufficient for their needs. The same is also the case to a 
great extent with our black population in the south. The Cuban country population 
when not stirred up by political or labor leaders make desirable citizens, and are entitled 

to every consideration. 
During the past summer owing to the lack of work much of the surplus labor left 

the Island, assisted directly or indirectly both by the Spanish and Cuban governments. 
There was much suffering among the laboring people and many were supported by the 
Estates and charitable societies. So many have left without being replaced by immigrants 

that grave fears are expressed of a shortage of labor. It is now proposed by the 
authorities in Washington to limit the importation of Cuban sugars into the United States 
to two million tons, which would in all probability lead to a serious shortage and 
advance prices to the consumers of the United States to an unwarranted extent. 

Such a measure seems unnecessary, and it would terminate all work upon the sugar 
estates at an early date, probably soon after the first of April, and throw thousands of 
men out of employment with no means of support. 

Conditions in Cuba are such that owing to the difficulty in obtaining funds, the 
probability of a shortage of labor, and the lateness of the season, it is highly probable 
that Cuba cannot make more than 2,600,000 tons, all of which will be required. 

(Written. in Cuba, February, 1922, and published in the “Diario de la Marina,” 

Havana, March 3d, 1922.) 
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Young Men’s Christian Association 

During an intensive drive for funds, 

lasting only four days, the local branch of 
the Y.M.C.A. secured not only the de- 
‘sired $15,000 but also pledges for a fair 
amount in excess of that figure, thus insur- 
ing them sufficient funds to carry on work 
for the ensuing year and to make many 

necessary improvements. The Y.M.C.A. 
in Havana is growing rapidly and in- 
creasing in popularity with the Cuban 
boys and young men. The association is 
filling a long-felt want in the community 
for recreation of a helpful nature in whole- 

some sport for the younger generation. 

Mr. W. B. McDonald was successful in 
securing the highest amount of individual 
contributions, $1,400 during the drive. 

_ The accompanying photograph of the 
Y.M.C.A. Campaign Committee who suc- 

cessfully raised the desired quota of $15,000 
with which to carry on the work of the 
association in Havana, was taken following 
a banquet at the Hotel Harding, in celebra- 
tion of the success in raising the money 
within the exceedingly short time limit set. 

__ The personnel of the committee, com- 
posed of the leading business men of the 
city, follows: 

First row, left to right—W. E. Todgham, 

proprietor of the Hotel Harding; Enrique 
Berenguer, vice-president of the Y.M.C.A.; 
C. W. Ricker, asst. general manager an 
"vana Electric Ry. Light & Power Co.; 
E. Brownson, president of the Purdy % 
Henderson Company: W. L. Platt, cloth- 

ier, president of the Havana Baie of 
the Y.M.C.A.; Clark Walter, Walter & 
Cendoya Company; M. Goddfrey Haggard, 
Charge d’Affairs, British Legation; W. B. 
McDonald, manager for Havana, Munson 

Steamship Line; F. A. Morris, Lykes 
Brothers Company; F. J. Tromph, secre- 
tary American Club. 

| Second Row, left to right—Earl A. 
Ward, boy’s secretary Havana Branch 
-Y.M.C.A.; C. H. MacDonald, physical 
: director Havana. Branch V.MCA.. E. E. 
Garst, President Garst & Dana Sangin 

E Co.: F. L. Campbell, Campbell Deco- 
rating Company: W. G. Woodside, man- 
ager of the Cia. Gregg de Cuba; W. G. 
Ames, president Smith, Ames & Chisholm 
Engr. Co.; H. F. Bray, Havana manager 

the Coca (eal Company; C. T. A. Mc- 
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Cormick, Havana manager United States 
Rubber Export Co.; J. L. Roberds, editor 

The Evening News; F. E. Lykes, president 
Lykes Brothers Company; C. G. Kates, 

Kates Bros. Diamond Merchants; F. M. 
Gibson, manager Canadian Bank of Com- 
merce; William Vickers, manager Mari- 

anao Branch, National City Bank; T. P. 
url president). Casa. furull= desk 

Holmes, Havana Coal Company. 

Top Row, left to right—R. Bermudez, 

asst. physical director, Havana Branch 
Y.M.C.A.; E. J. Simonds, gen’l secretary 

Havana Branch Y.M.C.A.; E. Bratzel, sec- 

retary Cuban Army Work; K. L. Houlder, 

Chaplain Marine Branch Y.M.C.A. 

The United States and Cuba 

“Geographic Factors in the Relations of 
the United States and Cuba” is the title 
of an interesting article written by D. S. 
Whittlesey, University of Chicago, pub- 
lished in The Geographical Review for 

April, 1922. 
The author of this article approaches the 

subject from a unique standpoint, which is 

expressed in a statement by President John 

C@uincy Adams: 

, there are laws of political, as well as of 
physical gravitation; and if an apple, severed 
by the tempest from its native tree, can not 
choose but fall to the ground, Cuba, forcibly 
disjoined from its own unnatural connexion 
with Spain, and incapable of self-support, can 
gravitate only towards the North American 
Union, which, by the same law of nature, can 
not cast her off from its bosom. 

It has been contended that this princi- 
ple has a universal application, and for it 
has been coined the term: “politico-geo- 
graphical law of gravity.” 

In summarizing the discussion of the 

problem, the author says: first, that the 
United States always has desired to control 

Cuba; second, that during the years when 
it was too weak to seize the island outright, 
it effectually prevented any other power 

from filching it from Spain; third, that 
then followed a period when the tempting 
morsel would have been snapped up, had 
not internal division in America nullified all 
efforts to that end; fourth, that after unity 
was once more established, no conditions 
within Cuba stirred her neighbor to action 
until American economic interests in the 
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island had experienced marked develop- 
ment; fifth, that these economic interests 

focussed attention upon the inhuman treat- 
ment being received by Cubans; and sixth, 

that when intervention had brought about 
control, that control was completely effec- 
tive, in spite of limitations cast about it 
by the very humanitarianism which had 
been invoked to make intervention possi- 
ble. Throughout these political ins and 
outs, the physical environment was playing 
its constant part. All the economic condi- 

tions were derived directly from it. The 

social interrelations, such as the rise of 

humanitarianism, are less obviously based 
on geography. And yet other nations as 
powerful and as civilized as the United 
States failed to be stirred to the point of 
intervention by Spanish barbarities, and 

the United States has at times withstood 
the temptation to intervene in behalf of 
equally abused but more remote peoples. 
The relations of Cuba and the United 
States prior to 1898 seem, therefore, to 
have been dictated, in all their larger 
aspects, by geography. The swiftness of the 
conclusion of the war with Spain seems 
clearly to have rested on environmental 
conditions, although the immensely greater 
force of the United States would hardly 
have failed to bear Spain down in time, 

under any circumstances. Since the war 

the geographic relation has urged the 

United States to set up and maintain a 
standard of government below which Cuba 
may not fall on penalty of subversion of 
her autonomy. 

Finally, therefore, the writer concludes 
that, since Cuba was a strategically and 
economically important island, lying near 
a powerful continental neighbor but under 

the political control of a weak and remote 
country, and since geographic factors have 
been of basic importance in breaking those 
political ties and in bringing and maintain- 
ing Cuba under the suzerainty of the 
United States, the “politico-geographical 
law of gravity” stands in this instance as 
valid. 

Cost of Incorporating in Cuba 

The costs of organizing a stock company 
in Cuba are composed of the following 
items: 

1. Notarial fees—The duties of the no- 
tary public in Habana differ from those in 
the United States. The notary public per- 
forms in Cuba much of the work under- 
taken by an attorney in the United States 
in connection with preparing the documents 
of incorporation. The fees of the notary 
depend on the length of the documents to 
be prepared, on the amount of the capitali- 

zation, and on the completeness of the draft 
submitted to him as the basis for the prep- 
aration of the required documents. Under 
ordinary circumstances the notary’s fees 
for this service range from $100 to $500. 

2. Fiscal dues.—The dues payable to the 
Treasury are one-fourth of 1 per cent of 
the paid-up capital stock. If not all the 
capital stock is issued at the time of organ- 
izing the stock company, the fiscal dues 
are payable as and when the stock issues 
are effected. 

3. Mercantile registry fees—The mer- 
cantile registry has a tariff under which 
the following amounts are payable: Where 
the capital stock does not exceed $5,000, 

the charge is $1.50; over $5,000 and not 
exceeding $20,000, $2; over $20,000 and 

not over $50,000, $5; over $50,000 and not 
over $100,000, $10; above that, $10 for the 

first $100,000, and $1 for each additional 

$20,000. 
4. Municipal fees—The company must 

have its name entered in the tax office of 
the proper municipality and pay a munici- 
pal license tax that varies with the nature 
of its business. 

Construction of Roads in Cuba 

Because of the economic crisis the mar- 
ket for road-building machinery and mate- 
rials has remained at a low ebb during the 
past year. Some of the contracts have 

had to be modified, while others have been 
cancelled, and actual construction of new 

roadways has practically come to a stand- 

still. 
It is planned to replace the dirt and 

macadam roads, which are now character- 
istic of the island, with granite-block pave- 
ment as rapidly as public resources will 
allow. It is found that such paving is best 
able to support the heavy traffic to which 
the roads are subjected. 

An additional cause of the present poor — 



‘condition of Cuban roads is the fact that 
much of the hauling of cane in the vicinity 
of the sugar mills is done with narrow-tired 
wagons, which rapidly cut through the 
'macadam surfacing. Legislation aimed at 
the discontinuance of the use of such tires 
has been passed, but its enforcement is at 
present suspended. 

The state roads constructed in the island 
now reach a length of 2,357 kilometers, not 
counting 75 kilometers in the Isle of Pines. 
—Acting Commercial Attaché Chester 
Lloyd Jones, Habana. 

Coal Consumption in Cienfuegos 
Consular District 

Consul Frank Bohr, Cienfuegos, Cuba, 
reports that there is no coal mining in the 
Cienfuegos consular district. Practically 
the only importation and consumption at 
present is of bituminous coal from the 
United States, although in times past lim- 
ited quantities of American anthracite and 
coke have also been imported. The princi- 
pal consumption of coal in the port of 
Cienfuegos is for ships’ bunkers. Mexican 
fuel oil, which was introduced about two 
years ago, has more or less completely re- 
placed coal for railways, electric light 
plants, sugar estates, and other industrial 

purposes. 
The value of the coal imported during 

the calendar years 1920 and 1921 at the 
port of Cienfuegos was $1,456,334 and 
$50,764, respectively. The one local im- 
porter and dealer has informed this con- 
sulate that during the year 1921 the con- 
sumption of coal in this port was only some 
14,000 tons, whereas in previous normal 

years it had been from 60,000 to 70,000 
_ tons. 

_ RECEIVING AND BUNKERING FACILITIES OF 

Ports 

Cienfuegos is by far the most suitable 
port in this consular district for the coal 

trade and for coal bunkers. Coal is dis- 
charged in the open bay into lighters and 
also into coal cars on the Cuban Central 

_ Railway pier. The rate of discharge is ap- 
proximately 500 tons per day of 24 hours. 

Vessels are generally bunkered by means 
of lighters, although they can also dock at 
the above pier and receive coal direct from 
the coal cars. The present price of $11.50 
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per ton is for delivery into the ship’s bunk- 
ers, only the necessary trimming being 
ordinarily for the account of the vessel. 
The present usual stocks on hand are from 

3,000 to 4,000 tons, some 2,000 tons being 
kept stored in barges anchored in the bay. 
Bunkers are usually supplied from these 
barges, while the inland requirements are 
supplied from a stock kept on shore. 

At Caibarien the anchorages are about 

sixteen miles from the port, and the cost 
of lighterage therefore makes direct trans- 
portation, as well as the supplying of bunk- 
ers to vessels, very expensive. In normal 

times the consumption at that port has 
been from 12,000 to 18,000 tons, but much 

of this has been shipped direct from Ha- 
bana. Sagua la Grande is not generally 

considered a bunkering port; its imports of 
coal are principally for use of the sugar 
estates, and but a very small stock is kept 
on hand by the dealers. 

Coal Impartations at Habana 

There was a heavy decrease in the 
importation of coal at Habana during 1921, 
as compared with 1920, largely due to 
general economic conditions. The decline 

in shipping was one of the principal factors, 
and it is possible that an increase in the use 
of fuel oil in many of the industries also 
had its effect in decreasing the demand for 

coal. 
The following table, prepared from figures 

furnished by one of the most important coal 

importing companies, shows monthly im- 
portations at Habana during 1920 and 1921: 

Imports of coal into Habana during 1920 and 
1921, by months. 

Months 1920 1921 
Tons Tons 

January acs leet okie et OME? UO emanate 
PebruUary 2c. eet ee oe oe oe Oe Grae 
Marchtv as 4. ees oe OTRO 0S OSKhed 
At Tiles cite sien: ay te pee ee ONO OS Oe 
Mia hae) pete canteoiay het atta camo Or sl ea ele) 
omen ee eae ee hn os OR 
Jules ch eS ie ee OS OO0g 
INUIGUSE Sones. = ee De OF Leon Sag 
September: : 5. ...00 +: s.ee8 et SO,0718 12,050 
October eee eee ee OD e2o Ome Os 
IN@WenlSeeaanadcccoosonoe ONS | docile 
IDYEGSMAtssacaoesacsoaccsac, WRASSE). GRYGUS 

Total.. 867,054 447,936 

(Consul John R. Putnam, Habana.) 
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Status of the Cuban Lumber Trade 
Commercial Attaché Chester Lloyd Jones, Habana 

Few markets have shown such remarkable development as Cuba during the past 
25 years. Since the Spanish-American War, in 1898, and the subsequent first American 
occupation, there has been a rapid and consistent growth in many lines of commercial and 
agricultural pursuits, and American capital and enterprise have gained a firm foothold on 
the island. This in turn has led to closer commercial relations between Cuba and the 
United States. 

SYSTEMATIC EXPLOITATION OF THE CUBAN MARKET 

Of late American lumber exporters have been giving increasing attention to a sys- 
tematic exploitation of the Cuban market, devoting much study to its requirements. The 
lumber mills in the South have found in Cuba one of their most important and profitable 
foreign markets, because there they can dispose of a low-grade material for which there is 
no ready market either at home or abroad, save in the West Indies. 

Cuban lumber requirements have naturally closely followed the agricultural and 
industrial development. The bulk of the lumber used in the island must be imported, as 
the native timber comprises but a limited amount of certain species, such as mahogany, 
Spanish cedar, majagua, and a few other hardwoods which may be termed specialty woods 

and are not extensively used for ordinary construction purposes. 

EXPORTS OF AMERICAN LUMBER TO CUBA 

Prior to the Spanish-American War exports to Cuba of American lumber, logs, and 
timber were almost negligible, amounting in 1897, for instance, to less than 28,000,000 

board feet. The awakened agricultural and commercial prosperity and the increased 
building activities during the first American occupation immediately reflected itself in the 
increased volume of lumber which American exporters were called upon to supply. Our 
lumber and timber exports in 1900 reached the high figure of 85,000,000 feet. For the next 
three years our annual lumber trade with Cuba remained nearly stationary—in fact, dropped 
in 1903 to almost 60,000,000 feet. With the second occupation a further improvement in 
demand for American lumber was manifested, and for the next four years our lumber and 
timber exports to the island increased, amounting in the last-named year to 143,000,000 
feet. The years 1908 and 1909 reflected the industrial depression at home, our lumber 
export trade with Cuba dropping to slightly under 80,000,000 feet, but quickly rebounding 

the following year to 140,000,000 feet. American exports to Cuba for 1911 were 133,000,000 
feet; 1912, 125,000,000 feet; 1913, 139,000,000 feet; and 1914, 124,000,000 feet. 

The first year of the Great War caused a decline in our lumber exports to Cuba, being 
91,000,000 feet in 1915. In 1916 the effect of Cuba’s war prosperity was manifest, when 
American lumber exports increased to 177,000,000 feet, which again showed a further 
increase in the following two years, exports for 1917 being 181,000,000 feet and for 1918 
222,000,000 feet, while those in 1919 dropped to 176,000,000 feet. The foregoing figures 
are given for fiscal years. During the calendar year of 1920 our lumber exports broke all 
previous records, amounting to 298,000,000 feet, valued at more than $16,000,000. 

Panic FoLttows Cupa’s WAR PROSPERITY 

During the war Cuba experienced unprecedented prosperity. Immense purchases of 
sugar by the United States and European Governments, war rationing, and popular fears 
of a sugar famine, combined with the activities of speculators, resulted in raising the price 

of sugar to unheard-of levels. With high prices came greatly stimulated production, and — 
so long as Cuban producers could dispose of their sugar under these conditions their profits — 
were enormous. This prosperity in the sugar industry was accompanied by a period of 
expansion of plants, building of homes, and other construction activity requiring the 
importation of large quantities of lumber. With the panic of October, 1920, caused by 
the collapse of the sugar markets, and the subsequent financial depression, this artificial 
prosperity vanished. Importation of all commodities, including lumber, dwindled to a 

me 



Bites 

—_— 

THE CUBA REVIEW 21 

mere fraction of former amounts, and building operations decreased materially. The 
preliminary figures giving our total lumber exports to Cuba during the calendar year 1921 
will not exceed 120,000,000 feet. 

PRINCIPAL USES FOR LUMBER IN CUBA 

Few foreign countries are so dependent upon importation of their necessities as Cuba. 
With the exception of sugar, tobacco, grapefruit, pineapples, tropical hardwood, and a 
few other tropical products, there are very few local industries in Cuba. Consequently, 
the demand for lumber is chiefly restricted to ordinary building and construction purposes. 
Owing to the effects of the moist, tropical climate and the ravages of the white ant (comojen) 
and of the teredo, the life of ordinary construction lumber, such as pine and spruce, is very 
short. For this particular reason this market demands a low-grade material for ordinary 
construction purposes. The bulk of the lumber imported into Cuba is used in the rural 

districts and not in the larger cities. The materials used for house construction purposes 
in the cities are largely stone, stucco, or concrete, and the floors are of tiles manufactured 
in Cuba. Several cities have passed strict regulations prohibiting the use of wooden floors. 
There is no demand for wooden baths in Cuba. The use of shingles is practically unknown, 
tiles, cement, or patent roofing being almost exclusively employed. Doors, sashes, and 
window blinds are usually made of native woods because of their greater durability. 

In the rural districts most of the farmhouses resemble shacks, the walls being con- 
structed of low-grade southern pine, usually covered with straw roofs. The more sub- 
stantial residences are built along the same lines as those in the cities. During the boom 
years many sugar mills constructed a large number of wooden houses for their laborers, for 
which large quantities of southern pine were demanded. Southern pine is also extensively 
used for the construction of sheds, barns, and outhouses on the farms and plantations. 

FURNITURE, BOXES, SHOOKS, AND STAVES 

Limited quantities of southern pine, white pine, and spruce are used in the manufacture 
of cheaper grades of furniture, but native woods lend themselves better to these purposes, 

owing to their greater durability, although they are more expensive. American oak is also 
subject to the ravages of the white ant and is not extensively used. The same condition 

applies to joinery. 
The tobacco export trade is important, but considerable quantities of southern pine, 

spruce, and to a lesser extent gum box shooks are demanded for heavy packing cases. 

Spanish cedar is used almost exclusively for cigar boxes. There may be an opening for 

American cigar-box woods for the local market if the price is made attractive. 
The values of the exports of American box shooks to Cuba for the period of 1913-1920 

are as follows: 
AMERICAN Exports OF Box SHOOKS TO CUBA 

Fiscal Year Value Calendar Year Value 
ONG Rae ea ees 1s 62901000 TOMS ee ae 509-000 
NOMA ree ee tetera 338.000 TOMO RIS heres ye spe ee Oe OOO 
NOMS epee ne waren se 54 OLOOO [OD RM ee eee ete 24 O10 
NO"Gs . ohotdocacsaaaces, © SASO0D 
Ol en ee 4 OOF000 

Cuba has in the past offered a good market for American cooperage, chiefly used by 
the breweries, distilleries, and sugar mills. The export of staves from the United States 
to Cuba declined from $286,787 in 1920 to $55,608 in 1921. As soon as the present com- 
mercial depression is over Cuba will again be in the market for this commodity. 

REQUIREMENTS FOR RAILWAYS AND Boat BUILDING 

Cuba has 2,400 miles of railways, and considerable imported lumber has been used in 
the past and will be used in the future for railway construction. The equipment has 
chiefly been shipped from the United States, and a large quantity of American lumber is 
needed every year for car repairs. Cypress ties have been used to a considerable extent, as 

it is claimed that this wood shows some resistance to the attacks of the white ant. 
The following figures show the exports of American railway ties to Cuba and indicate 
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the increased activity of railway construction on the island during the four fiscal years 
prior to 1921: 

1917: 
INumberontieshr sa ri. soe aes cs kh ot ch ch ore ce OLA Uae 
VENTE ie ee oD a ee ee oe. re ge Re ves OPEB reapers “ho 2 

1918: 
Number of ties ice eaten neice vs bo, od ea Clowns eh Ree Ce ep 
Wal Ucn eee et An ceel Rok pat tO) ote Sas Be a eee ee OPE 

1919: 
INUIT ETOPALIES Ae yesh det c dct isthe Goong, eR aE ee LD 
Wid LUG eee ns hee ents SE AE Sie a vee te OC  OLNDOe 

1920: 
INumberot ties: ¢ shcccace pede de tone os Seen kT ee OF OSI 
Value ene P : at .. $938,386 

During the calendar year 1921 American exports of ties to Cuba decreased materially, 
numbering only 51,209, valued at $95,321. At present a large number of ties are on hand, 

and as no important development in the construction of new railways may be expected in 
the future the tie market in Cuba will likely remain dull during 1922. 

SPECIES IMPORTED BY CUBA 

Southern pine has always been in greatest demand in Cuba, particularly in boards. 
In comparison with the demand for southern pine, that for other soft woods from the 
United States is of minor importance. A few million feet of cypress, white pine, spruce, 
and Douglas fir are sold to the island. 

Since the war some parcel shipments of Douglas fir from the Pacific coast of the United 
States have arrived in Cuba, and have been sold at somewhat lower prices than 
southern pine. The Cuban market has not been extensively exploited on behalf of Douglas 
fir.and the wood is not well known. On this account it is too early to estimate market 
possibilities in Cuba for this wood, and, in the opinion of Cuban importers, an energetic 
campaign will be necessary in order to obtain for it a firm foothold. Conditions may not 
be propitious for such work at present, as the Cuban importers are experiencing difficulties 
in disposing of the large stocks of other woods on hand. 

Limited quantities of spruce in years past have been exported from the Northeastern 
States to Cuba, but this trade has now largely passed into the hands of eastern Canadian 
mills, chiefly due to the depleted forest resources of the northeastern sections of the United 
States. Spruce is mainly used for packing boxes, and to some extent for joinery. Spruce 

from the west coast (Sitka spruce) has also been recently introduced, but this wood has 

not been vigorously pushed. Sitka spruce appears to have a future in Cuba, although the 
importers and consumers accustomed to eastern spruce have made some minor objections 
to Sitka spruce, which may or may not rest on scientific grounds. 

WHITE PINE (PINUS STROBUS) TRADE OF CUBA—OTHER Woops 

The American white pine trade was once very important in Cuba, but this species is 
now largely obtained from eastern Canada, because the white pine resources in the United 
States have been greatly diminished. Part of this trade in white pine and spruce originating 
in Canada is handled by New England and New York exporters. 

Limited quantities of California white pine and California sugar pine have been intro- 
duced into Cuba, but these species are not extensively known. Small quantities of Cali- 

fornia redwood were imported during the war as a cheaper substitute for white pine and 
Spanish cedar, but it is understood that the redwood trade has decreased lately on account 
of the reduction in prices of white pine and cedar, which are better liked by the local trade. 

AMERICAN HARDWOODS—SPECIES IN DEMAND 

Owing to the fact that the native hardwoods are much better suited for the Cuban 
market than imported species, the demand for American hardwood is very small. Gum, 
poplar, and oak are the principal species in demand. 

The following table gives the quantities of the principal species of lumber and timber 
exported from the United States to Cuba during the fiscal year 1913 and the calendar 
years 1919, 1920, and 1921. le eed 

‘ i . 
2 

fh 
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Exports OF LUMBER AND TIMBER FROM THE UNITED States To Cua, 
1913, 1919, 1920, ann 1921 

Kinds of Lumber and Timber 1913 1919 1920 1921 a 
Southern pine: M feet M feet M feet M feet 

Sawed timber. . de Fst antebap awe Ree 1,137 4,541 6,223 767 
Planks, deals, and boards... Ere ea OO OT 156,552 257,562 6 59,870 

Cypress: Planks, ‘deals, Andiboardsmens eee 143 2,674 2,522 (c) 
Douglas, fir: Planks, deals, andlboards ss wee ate Por 9,280 12,527 2,486 
White pine: Planks, deals, and boards................ 1,629 5,491 7,358 (c) 
Redwood: Planks, deals, and POAT Siete ieee ee soe 134 184 (c) 
Spruce: Planks, deals, and board Si Aces eo oem del ear eel neta 1,525 1,071 (c) 
Jther pine: Planks, deals, and dumber. 2.2 200 5 | PONY 3,765 6,172 (c) 
Sum: Planks, deals, and boards: Sp Prete, st aa aon [ee Ate 577 593 (c) 
Jak: Planks, "deals and boards. . See pk coheed acre 294 53 (c) 
Poplar: Planks, deals, and boards. . Sue sabe a 121 248 325 (c) 
Au other species: Planks, deals, and boards.......... 350 390 Dede (c) 

a Preliminary figures. 
b Not including small quantity of shortleaf pine. 
c Figures not available. 

SOURCES OF SUPPLY 

Owing to its geographical position, Cuba has practically only two sources of supply 
‘or its requirements of lumber, viz., the United States and Canada. High freight rates 
om the European lumber exporting countries exclude European lumber from entering 

the Cuban market. Eastern Canada has in the past had a small but steady market, chiefly 
ior its spruce and white pine. The total exports of logs, timber, and lumber (not including 

ties) from Canada for the period 1913-1920, according to Canadian official statistics, are 
is follows: 

EXPORTS OF LUMBER AND TIMBER FROM CANADA TO CuBA, 1913-1920 

Year M feet Value Year M feet Value 
(LS ere 19,844 $354,642 I Wee aes Mente pone ako .0)7/4| $199.908 
NO tea 1739 DIANA LO Sp te ees eng nr Oa) 174,435 
OME ae ) 17,169 303,097 UOMO rereenwl sae ectert tee ie Af alkS 177,100 
WG 12,247 231,594 TOD Oe iN oNe eliotn 7,013 259.513 

The exports as shown above consist almost entirely a planks and boards, as only small 
quantities of logs or timber were shipped to Cuba from Canada. 

METHODS OF IMPORT 

Although Cuba is closer to many of the producing regions in the United States than a 
number of our own domestic markets, local customs and trade conditions in Cuba are very 
different, and methods of importation often suggest those followed in European countries. 
Most of the lumber dealers in Cuba are Spaniards, who naturally follow the business 
customs prevailing in their own country. Successful exporters in Canada and the United 
States in most cases operate through agents or brokers located in Habana. These agents 
are fully acquainted with local conditions and visit the various importers throughout the 

island at regular intervals. In case of claims these agents care for the exporters’ interests, 
and usually attend to the collections, credit information, etc. Many American concerns 
have tried to deal directly with Cuban importers, but experience has generally proved that 
this business has not been satisfactory. 

The Cuban importers know very little about grades, and by simply ordering ‘‘madera”’ 

(lumber), the temptation to make complaint has often arisen on almost any grounds, 
particularly on a falling market. This may not be typical of Cuban importers, but might 

happen in any country where no definite understanding in regard to quality of goods and 
other conditions has been reached between buyers and sellers. 

IMPORTANCE OF ForMAL Contract EMPHASIZED 

The lack of a formal contract between buyers and sellers has caused severe losses to 
American exporters during the latter part of 1920 and during 1921. The strong demand 
for lumber in Cuba during the boom years of the war and immediately following the armistice 
caused many exporters in the United States with little or no knowledge of Cuban conditions 

|to enter the Cuban market; also many speculators in Cuba without knowledge of the lumber 

i 
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business were induced to enter the lumber import trade. At that time, on account of waj 
conditions, generally only a certain percentage of orders placed with American exporter; 
could be filled. Cuban importers got into the habit of ordering each time more lumbei 
than they needed. A great many exporters in the United States accepted these order: 
without being fully protected by formal contracts, and as war-time restrictions were 

removed they shipped the total quantity ordered by the Cuban importers. When the 
crisis came it was an easy matter for many Cuban importers to find fault with the execution 
of the orders, pleading tardy delivery, discrepancy in quality, shortage in measurements. 

etc., and mere trifles were often made the pretext for refusing whole shipments. In this 
way it is reported that about a year ago more than 12,000,000 feet of rejected lumber was 
on hand in the port of Habana. This lumber was then stored at great expense for the 
shipper’s account. Unfortunately, the Cuban laws protect the debtor to a greater extent 
than do the laws in the United States, and owing to this fact it has been considered useless 

to proceed against such importers. On the other hand, the American exporters must be 
blamed for having sold to undesirable customers, often without investigating their standing, 
and usually without any formal contract. 

LUMBER SHIPPED ON CONSIGNMENT 

Immediately after the armistice large quantities of American lumber were shipped to 

Cuba on consignment. This method may at times net a profit, but it is‘a very unsafe 
practice and resulted in millions of dollars of losses to American exporters when the crisis 
occurred. The close proximity of the Cuban market to America’s export ports in the South 
and the excellent means of transportation in carload lots do not warrant the shipment of 
lumber on consignment, and it is believed that this practice will largely be discontinued 
when normal conditions are restored and when the Cuban trade is in the hands of Americans 
who thoroughly understand Cuban market conditions. 

BRANDING OF LUMBER—CUBAN Customs DUTIES 
Several of America’s most progressive exporters have in the past branded their lumber, 

and at times both the name of the American exporter and the Cuban importer are included 
in the brand. Cuban lumbermen comment favorably upon this practice, which no doubt 
will create a greater demand for the branded products. ; 

The rates on lumber imported into Cuba are given in the table which follows. It will 
be noted that special rates are granted to the United States. The general rates apply to 
products from Canada. 

Rates on Cuban lumber imports. 
Rate of Duty 

Tariff Rate to 
No. Article General United States 

Per 1,000 Per 1,000 
165 Staves.. Deh ia arg eee $0.80 $0.64 
166 Ordinary wood: 

(a) Boards, deals, rafters, beams, and timber 
for shipbuilding, including rafters and Per cubic meter. Per cubic meter. 
boards for house construction......... 50 

(b) Planed or dovetailed, for boxes and floor- 
ing: broom handles, and cases used for 
importing goods, including’ planed 
rafters and boards for houses (gross Per too kilos. Per too kilos. 
USL AG t,0, hoor BADR OER oe .20 

167 Cabinet woods: 
(a) Lumber or logs (gross weizht)........... 1.50 1.20 
(ib) ip Saw ecluimaneneerss asc, ast etc aero 2.1875 1:73 

168 Coopers’ wares: 
(a) Fitted together (gross weight)........... 8125 65 
(6) In shooks, also noOPe and ees (gross 

weight). as i 36 .288 
343 Common pine wood, not "dressed, including 

yellow pine, longleaf pa white pe and % 
Norway pine....... Mee cer y matet Free Free 

Norte.—Cubic meter-423. 7 board ae 
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There are no special regulations for the shipment of lumber to Cuba other than the 
ordinary consular invoice requirements. 

PRESENT CONDITIONS IN CUBA 

Since the crisis during the fall of 1920 the Cuban lumber trade has been almost stag- 
nant, in so far as new orders from the United States are concerned, and our exporters have 

been chiefly occupied in settling their accounts and have been reluctant in granting any 
‘additional credit to Cuban importers. There are still large stocks of lumber on hand in 
‘the Cuban lumber yards, besides considerable quantities of rejected stocks left at the 

‘disposal of the American shippers which cannot be returned to the United States owing 
to prohibitive freight rates. However, the situation is greatly improved compared to 
conditions at the beginning of 1921, and little by little the rejected stocks are being dis- 
‘posed of, but at greatly reduced prices, owing partly to the heavy drops in the lumber mar- 
ket and partly to the fact that lumber has often been carelessly stored, and, being exposed 
‘to the elements, it has rapidly deteriorated. 

LUMBER PRICES GREATLY REDUCED 

Lumber which a year ago sold at $70 to $80 per thousand feet is now being disposed of 
jat from $28 to $30. During the last year a weeding-out process has been going on, which no 
|\doubt has cleaned up the Cuban lumber import trade and driven certain undesirable elements 
jout of the lumber import business. The remaining lumber importers are chiefly Spaniards, 
‘who announce their determination to pay to the best of their ability what they owe. These 
/people generally managed to do a very satisfactory business at large profits during the war 

and have large sums due them by local dealers and sugar mills all over the island. With 
‘sugar selling now at from 17% to 2 cents per pound as compared with 20 cents or over a 
little more than a year ago, it is evident that collection of these amounts at the present 
time is an extremely difficult matter. The conditions of the sugar industry seem now to 
have reached bottom, and nothing whatever would be gained by forcing the Cuban lumber 

dealers or importers into liquidation or bankruptcy. 

FAVORABLE CONDITION OF CUBAN LUMBER BUSINESS 

One of the largest bankers in Cuba, recognized as an authority on Cuban conditions, 
expresses the opinion that there is no business in Cuba at the present time in so satisfactory 
a condition as the lumber business. The same authority states that, whereas it is usually 
difficult for other industries in Cuba to obtain the necessary credit from the banks, the 
lumber merchants of good standing are not placed in the same position. Everyone familiar 
with conditions in Cuba to-day agrees that it would be very poor policy on the part of 

American lumber exporters to bring expensive legal proceedings against their Cuban 

debtors. The gain to the American exporters would be decidedly problematical, even in 
apparently clear cases. It is apparent that in time the great majority of the lumber 
importers will be able to pay their debts, and that in the case of responsible firms all that 
is needed is patience on the part of American creditors. Such cases should be intrusted 

to reliable local agents or banks. 

UNIFORM SALES CONTRACT 

What has happened during the last year will serve as a warning to American lumber 

exporters, indicating the necessity for more care in the future in the selection of agents 

and connections in foreign countries. Every important transaction should be covered 

by a contract. Many dealers express the belief that American exporters should confer 

with Cuban importers regarding the establishment of a uniform sales contract. Certain 
interests advocate an arrangement whereby lumber exporters in the United States would 

select an American representative of recognized impartiality by exporters and importers, 

this representative to reside in Cuba, and whose duties would comprise the adjustment of 
claims in regard to quality and quantity on lumber shipments from the United States. 
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LIQUIDATION OF STOCKS PROGRESSING SATISFACTORILY 

The process of liquidation of rejected stocks and stocks on hand in the lumber yards i 
progressing very satisfactorily, in spite of the unfavorable conditions in other industries 
Owing to the scarcity of houses and dwellings in Habana, people of means are now building 
It is felt that cement, lumber, and other building materials have reached rock-bottom prices 
and in fact it has been noticed that prices of lumber in the United States have recenth 
advanced. For these reasons many believe that it is a good investment to build now 

and as a consequence the stocks of lumber are gradually being reduced. Another yea 
may pass before anything like normal conditions obtain in the lumber import trade of Cuba 
and in the meantime our exporters in the United States should not make this liquidatior 
of stocks more complicated by forcing on the Cuban market any new stocks of lumber. 

Even a superficial investigation will be quite sufficient to restore confidence in thi 
better class of Cuban importers, and it is believed that it would be to the best interests o 
our exporters to permit the Cuban importers to pay ‘‘mafana”’ rather than force then 
to liquidate stocks at present low prices faster than the market can absorb them. It i 

recognized that attempts to force rapid liquidation of accounts would only result in breaking 
the market and forcing many of the responsible lumber dealers into bankruptcy. A numbei 
of the largest American exporters report that they are well satisfied with the liquidation o 
their accounts in Cuba and do not expect to suffer any losses. These concerns have retainec 
the good will of their Cuban customers by showing them as much consideration as possible 
during the present difficult times. 

FUTURE OUTLOOK 

Besides sugar raising and tobacco growing and manufacture, there are, relatively 
speaking, no important industries in Cuba. In recent years Cuban exports of sugar ranged 
in value from $190,000,000 in 1915 to $502,000,000 in 1919, and tobacco from $9,000,000 

in 1915 to $18,000,000 in 1919. It is therefore necessary to examine closely the development 

of the sugar and tobacco industries in Cuba in order to obtain an idea of the potentiality 
of this market as a consumer of American lumber. A great deal will depend upon the 

outcome of the contemplated tariff on Cuban sugar in this country, as the United States is 
by far the most important market for this commodity. 

While it is impossible to prophesy with any degree of accuracy the amount of lumber 
the Cuban market will absorb in the future, perhaps some idea will be gained from the 
fact that the 25-year average ending with the fiscal year 1920 was 110,549 M feet for logs, 

timber, and lumber (railway ties not included). The average for the past 10 years has 

been 160,965 M feet, but because of what might be termed the boom years this undoubtedly 
represented a larger amount than the market will take under ordinary conditions. Possibly 

a mean between the 25-year and the 10-year average would more nearly represent what 
American lumber exporters can count on, or about 135,000,000 feet. 

Not until sugar production, the basic industry of Cuba, is again on a healthy basis 
can a return of prosperity and the attendant importation of lumber on a normal scale be 
expected. 

Organization of Cuban Bank Creditors ut legal existence. On February 18 by 

Commercial Attache Chester Lloyd Jones, 
Habana, reports that discussions of the 
action to be taken by creditors for the pro- 
tection of their interests have resulted in the 
formation of the Association of the Creditors 
of the Banco Nacional de Cuba. This 
group has been holding weekly meetings to 

enable its members to inform themselves of 
the steps which have been taken by the 
liquidation commission to defend their 

interests. Up to the present the association 

has been voluntary only and has been with- 

unanimous vote it was decided that the 
creditors should organize under the law 
and thus secure official standing. The 
cooperation of all creditors in the work of 
the new association is invited. The de- 
clared object of the organization is to assure 
that the liquidation commission of the bank 
shall keep the creditors informed of its 
work. This, it is claimed, is required by 
the law but the reports which the creditors 
have received have not been satisfactory to 
them. 7 
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Traffic Receipts of Cuban Railroads 
Earnings of the Havana Electric Railway, Light & Power Company 

Month of March 3 Months to March 31 
1922 1921 1922 1921 

Isross Farnings...................... $1,079,249 $1,055,030 $3,297,194 $3,178,977 
Dperating Expenses. ira eR ORE er ane 527,048 605,612 1,547,538 1,817,832 

MIEEBMATDING Stacia ed osteo ewe ses 552,201 449 418 1,749,656 1,361,145 
Miscellaneous Income. . bere ease aa Ga 12,557 5,894 34,051 18,349 

Total Net Income.. cn 564,758 455,312 1,783,707 1,379,494 
jurplus after deducting fixed. charges. Fe 248,755 151,779 834,094 462,120 

Earnings of the United Railways of Havana 

| Weekly Receipts: 1921 1922 

Week ending April 29th... Sera puccens Metra yc mec ORR £126,795 £173,057 
Mecmending Mayoth...... 06... s 6. oe eed 115,486 150,113 
Weekeendings Mayo lSthis ec brie sas Ale ae sen che en. 94,047 152,527 
Micekwendinpa Maye? Othe sss se ee a ok ee eee 72,888 142,681 

Earnings of the Havana Central Railroad Company 

Weekly Receipts: : 1921 1922 

MeekaendingeAprile2O thyme 25 G55. ska sa eae rae £11,711 £18,843 
WeekgendingeViay. Oth. 3.5. sk eS ied 11,099 17,276 
MeekgendingaMaye Sth: fae) 5 oi sxe aS aie oy 9,442 16,282 
Meeksendinom May. 20th. \25 ee See de ee aaa 9,616 16,826 

The Prevailing Prices for Cuban Securities 
As quoted by Lawrence Turnure & Co., New York 

Bid Asked 

Republic of Cuba Interior Loan 5% Bonds. . SRS tary Na pet tes Marte ie Garr eae 67 70 
Xepublic of Cuba Exterior Loan 5% Bonds 1944... SSR at goers Comm Ren eater 95 96 
Republic of Cuba Exterior Loan 5% Bonds 1949. . Siig Poo caine: Sea eee 88 89 
Republic of Cuba Exterior Loan 444% Bonds 1949. aoe torts naanste ne rans a 80 81 
davana City First Motagage 6% Bonds. . Aree ana elas exes nS pate wale NURSE ie Tes ee ary 90 100 
Tavana City Second Mortgage 6% Bonds. . pe beter ee mien Sa peu SG So Heer ae 90 100 
cuba Railroad Preferred Stock. . Pe ESM ae eye Ton ts GUS 40 50 
cuba Railroad First Mortgage 5% Bonds of 1952.. aaah es cite Aza crea tne 84 86 
Suba Company 6% Debenture Bonds. . Sena coment Meee ec 80 85 
cuba Company 7% Cumulative Preferred Stock... a A ie ee pe 75 85 
avana Electric Ry. Co. Consolidated Mortgage 5% Bondse svc) iv eee 9036 Fe 

Havana Electric Ry. Light & Power Co. Preferred Stock..................---- 80 95 
davana Electric Ry. Light & Power Co. Common Stock................-.--:- 75 85 
cuban American Sugar Company Preferred Stock. . Diecut ot aie cae ee ORR 8714 90 
wupan American Sugar Company Common Stock...:...........-....-------> 241 ee 
Guantanamo Sugar Co. Stock.. EO re ont RR 1234 
ey Niquero Sugar Co. First Mortgage 1% Borden (Os pee ais ren! coe tae 96 9614 
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Habana Clearing House 
Annual Report and Financial Statement Rendered by the 

Clearing House Committee to the General Meeting 

of Members held February 14, 1922, for the 

First Fiscal Year of the Association 

To THE ASSOCIATED BANKS OF THE HABANA CLEARING HOUSE. 

Gentlemen: In accordance with the Constitution, I have the honor to submit, or 
behalf of the Clearing House Committee, the following report concerning the affairs anc 
movement of funds during the first fiscal year of the Association. 

The Habana Clearing House was organized on March 24, 1921, by public instrument 

No. 205, executed before Arturo Manas, Notary Public of this city. Its creation was the 

result of the urgent need which had arisen of a place in which to settle the daily exchanges 
among the solvent banks of the community, owing to the economic chaos following the 
moratorium, and to establish a closer relationship between the institutions which survived 
the crisis, forming thereby a bulwark against the happenings of that abnormal period. 

The Association being formed, it at once became necessary to provide for the exchange 
of checks between the several banks, and on the invitation of one of our members, the 

New York Clearing House, an institution of the highest standing, did not hesitate to extend 
the services of an expert officer, Mr. Clarence E. Bacon, to establish a modern system in 

Havana adapted to local needs. Upon his arrival, Mr. Bacon got in touch with the banks 
and proceeded with the director to organize the work. 

On April 25th the first clearings were effected in the exchange rooms of the Association, 
No. 71 Aguiar Street, under the supervision of Mr. Bacon, who returned to New York 

after a brief social stay among the bankers. The exchanges have been held daily since 
they were inaugurated, and the Clearing House is considered to-day a permanent institution 
in Cuba. 

Meetings of the Association have been held with due frequency, and they have proved 
of great value to the members, affording as they have an opportunity for them to take up 
and dispose of business which could not otherwise be considered. In view of the cordial 
cooperation shown in all the activities, there seems to be no doubt that the Association 

affords the sole efficient means whereby our internal banking problems can be readily 
solved, and those of a public nature discussed, since they are thus brought up for consider- 
ation before the members as an organization in due form. 

In submitting herewith a Statement of Clearings effected between the banks to date, 
your attention is invited to the fact that their volume was greater during the first two 

months of the fiscal year than in those which followed, the minimum having been reached 
October last, since when they have been gradually increasing. It is also evident that the 
exchanges as a whole have been far below normal. The figures shown, however, are but a 
reflection of adverse business conditions viewed in a descending scale until the last few 
months, but demonstrating at the same time a tone of banking vigilance and reaction 
which might not be attendant upon the greater volume of prosperous times, since transac- 
tions during the past year have been conducted largely on the basis of money in bank or 
cash and not of extraordinary credits, such as are frequently granted in periods of unusual 
prosperity and high cost of production, as prevailed in Cuba and in other countries after 

the close of the World War. P 
The sudden drop which took place in the sugar market in 1920 continued in a gradual 

manner throughout the year 1921, during which the price descended from 4% cents (c. & fh 
New York), quoted early in January, to 2 cents approximately on December 31st, when the 
market for Cuban sugar became open by reason of the dissolution of the Sugar Finance 
Commission, created by Presidential Decree of February 11, 1921, under which the sale of 
some 9,742,926 sacks of raw sugar (557,107 and 9,185,819 sacks of 1919-1920 and 1920-21, 
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respectively) has been effected, at an average price of about 3 cents (c. & f. New York), 
‘epresenting a total value of $88,000,000 or thereabouts. There are still some 2,800,000 

sacks of the 1920-21 crop unsold, according to the latest figures available, as against 
3,500,000 sacks when the Commission was discontinued in December. 

To the lack of a favorable market, aggravated by the duty of 1.60 fixed in the United 

states by the provisional feature of the Fordney Tariff on sugars imported from Cuba since 
May 27th last, the local economic disturbances of recent times are unquestionably due. 
\n adverse Trade Balance of $176,663,000 approximately for the fiscal year ending June 30th 
ast, as shown by Exports of $395,914,000 and Imports of $572,577,000 was the inevitable 
‘esult. With an improvement in the tone of the market, which is earnestly awaited, within 
. reasonable time, and the possible effecting of a loan of $45,000,000 or $50,000,000 to the 
Suban Government, such as has been under discussion, as a sequel to the $50,000,000 loan 
ybtained last month from New York bankers against the pledge of Cuban securities, it is 
‘vident that the situation will at once proceed to improve. 

An interesting feature of the monetary situation has been the disappearance from 

irculation of a great number of Federal Reserve Notes of large denominations, owing to 

in increased demand by the public, which tends to hold them. Of the smaller denomina- 

ions, however, there are enough bills in proportion to the volume of business, besides a 
arge amount of silver and local minor coins. 

In order to offset the scarcity of bills of $500 and upwards in the daily exchanges of the _ 
Slearing House, it has been deemed advisable to establish a gold fund in the Association, 
wailable by means of checks drawn solely in favor of the Clearing House Banks against it, 

a manner somewhat similar to that which was employed by the New York Clearing 

Jouse in past periods of abnormally large gold supplies, and the form of agreement to be 
xecuted between the banks for the purpose continues under advisement. It is expected 
y this means to remedy the existing inconvenience in the matter. 

The movement of money with reference to foreign transactions in the past year, 
fficially stated, is shown in the following: 

STATEMENT OF MONEYS EXPORTED AND IMPORTED 

Money gue 
Cash Exported by Banks.. Deon eee )09600;000 
Cash Exported by Travelers to the U. S.. Fae oD EA ot OO OW) 
Cash Exported by Travelers to Europe. . sescocncng  AWUUMLG 
Foreign Money exported to the U. S. by Banks.. Seon ere 25,000 

AUG Ee sae teen at sie inte re ater ete eae cone Ovsou (OH 0100 

Money Im ee ted 
Cash Imported. . ee eee sean Ss000:000 
Balance, excess of exports over imports... Tt ee Os OL OLO00 

BIRO balls ema SON A sencthe eer taken eae ucare in ena ane OOF OL OF OOO 

The above figures are official and they offset with a margin the large shipments of 
aoney brought by the banks to Cuba in 1920, amounting to $64,746,945 after the declara- 

ion of the moratorium. 
The number of banks in the Association became reduced in October from ten, with 

hich it was inaugurated last April, to nine, by reason of the voluntary retirement of the 
sanco Mercantil Americano de Cuba therefrom. The said institution has duly fulfilled all 

s obligations due in Cuba, according to report, and its directors are entitled to the highest 
‘ecognition on the part of the public and of this Association. 

In December last an unfortunate event took place by reason of the death of an associate, 
Mr. Paul W. Bohn, who had been representing the National City Bank at the meetings. 
‘n proof of the profound regret caused by his sad demise, the Clearing House passed appro- 
‘riate resolutions and conveyed a message of condolence to the mother of the.deceased 

‘hrough the medium of the President. 
| Among the number of courtesies extended to the Clearing House has been that of the 
‘rust Company of Cuba in lending the use of its Directors’ Room for the meetings of the 
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Association. The President desires to extend the sincere thanks of the Clearing House fo; 
this mark of consideration. 

The expenses incurred during the year have been recorded under the several heading, 
shown below, and I am pleased to state that there is a balance on hand of ($3,626.31) thre 

thousand six hundred and twenty-six and 31.100 dollars, after meeting all pending obliga 
tions to February 1st instant. 

STATEMENT OF EXPENSES OF THE HABANA CLEARING HOUSE DURING 
THE FiscaL YEAR ENDING FEBRUARY 14, 1922, 

AS SHOWN BY THE BOOKS OF THE 
ASSOCIATION, BALANCED TO DATE 

Dr. 
Organization. . Hage hugs Pag See nt Shee ee oe ee OO 
Stationery and Supplies. iets bu b's potk’s says audeeee Geta Oe ae 
Salaries 4. =< a ee ee oe tons — oleh soe 
Rent.. Se te Oe er ee TIED 
cle phones os eee eae ok or on ee 103.50 
incidentals Wat ces Oe ce ae eee eye apes ome ta Sie horse 539.45 
Gashwons Elam ee 5.0 cee ket neo eres cea ohne ae ec ee a AD ONSL! 

Total vee oes eee keh iste ps a ee Le ee 

Gr 
Assessments; Collected. 2.52 s.'. dies os bs Hoa oc. 23 a bos ee 

Koyo Ara oer Ae article A eo PN eba eee ai ae as CNOA 77 

The expenses having been confined, with a surplus to the budgets approved in advance 
by the Association, and an inspection of the books having been made by a Committee 
recently, which found them in order, it remains only to explain under the head of ‘‘Stationery 
and Supplies, $1,711.75,” that this item includes the cost and cartage of the Clearing House 
Safe which was purchased in October, under authority, for the deposit of the common gold 
fund referred to in this report, in due course. 

The amounts of Clearings and Balances by consecutive months from April 25th 

date are set forth in the following: 

STATEMENT OF EXCHANGES OF THE HABANA CLEARING HOUSE 

1921 Amounts Balances 

WAPIEHECGGAYS) cece gh fe les sas . .$17,905,868.62 $4,534,171.76 
Mie eee ae ie au: 70,511,569. 12 19,084,473.80 
TE ee ON pee ts ar enor 1 _ 49,614,873.22 12,156,594.96 
IEE Vente ee Aces mata econ ¢ 37.295,103.15 8,444,901.36 
PPUSE RE ee os), Seapeae Sons AO OIZ.575.32 8,782,740.46 
September sffa95 0 vee: = fea, s ota. - 36,39F 03105 8,337,321.65 
Octobereee sees ee eee cane COL OAS 51325 6,099,899.75 
INOvemben-er ae eee eee ce ba a Oo. 01 03442511 6,765,281.24 
DecembeL- ea sumo cee ae San 0135109 TAS 6,772,848.81 

1922 
IRAME Yeon soe easiness a art akacsc:s -np «(40,481 ,220,01 12,164,863.32 
Rebruanyal CdavS)sasee ae 9 ae yn 2,004,000 06, 4,922,485.56 

ANC ENS 3 ae Res ee eta er A PAR YA Las { 0) $98,065,582.67 

It affords me pleasure to state, in conclusion, that the Habana Clearing House 
attained the objects for which it was formed, in a satisfactory manner, having demonstrat 
to a degree the truth that in union there is strength and that the welfare of each banki 
institution means the welfare of all. 

The President extends his sincere thanks to the Association, the Clearing Ho 
Committee and the Officers for the valuable help which they have at all times afforded h 
in the discharge of their respective offices. 

N. GELATS, 

President. 
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U. S. Sugar Imports and Exports 

The sugar import and export trade of the 
United States maintained in February the 
unusual volume which marked the move- 
ment during January, with the result that 
totals for the first two months of 1922, 

both inward and outward, stand at figures 
materially larger than are recorded for the 
corresponding period of any previous year. 
Imports last month were the largest on rec- 
ord for any February, totalling 502,041 
ordinary tons (448,250 long tons) and ex- 
ceeding by nearly 100,000 tons the previous 
high figure of February, 1920, and by 
nearly 150,000 tons the January total. 

Refined exports held fully up to the Jan- 
uary mark, their total of 71,635 ordinary 
tons (63,960 long tons) being 224 tons in 

excess of the preceding month’s figures, 

and being themselves exceeded by only one 
previous February, that of 1916. 

For the first two months of the year to- 
zether, the total of imports, 854,697 tons, 
2 double the total for the corresponding 
erlod last year and more than 184,000 
ons in excess of the previous high figure, 

recorded in 1920. Refined exports for the 
ame period, totalling 143,046 tons, are 
three times those of last year and 27,000 
‘ons more than the exports of January and 
February, 1916. 
How the export movement compares 

with that of previous years, for February 
and for the two months’ period, is shown 
oy the following tabulation, in tons of 

?,000 pounds: 

Two 
Year February months 

UD. SG RRO nee 71,635 143,046 
OO. Cease 19,603 48,256 
010). 03 Shee eee 54,288 114,507 
ND) 65 ee a era 34,971 67,804 
CUS) ai ae are eae 3,460 9,047 

17. joerae eS eae 38,083 60,254 
CD. 33 po pees 88,848 116,131 
DS .2 Sea ee eee 16,149 28,321 

Included in these figures for 1922 are 
sxports from Porto Rico of 65 tons in 

bruary and 138 tons for the two months. 
| As in January, the feature of the export 
Ovement was the heavy shipments made 

0 Great Britain and France, which totalled 
36,038 tons. This, although less by 6,776 

The Sugar Industry 
tons than the exports to these countries in 

the preceding month, amounted to more 
than half of the February total. Greece, 
Argentina and Uruguay also figured again 

as important customers last month, and 
British India was a purchaser to the extent 

of 5,645 tons. The following table shows 
the distribution of exports in detail, in tons 
of 2,000 pounds: 

Two 

Exported to February months 

United Kingdom........ 19,792 41,847 
France.. : 16,246 37,005 
Greece & Greek Asia. ts 3,739 9.551 
Spain and See Pssee2. 4,700 5,877 
roy. 2,216 2,791 
Italy.. ie 814 2,347 
Turkey i in | Europe. aniee sale 728 2,325 
Netherlands. . ae 594 1,624 
lugoslaviate= = sae 978 1,198 
Belen ae eee 220 I BY 
Denmark se eee 157 915 
IN@INENYococcdcbcos cooek 768 862 
Milall tate i eceicvere mein ests 381 675 
Rumania. . eG geen 257 391 
Ukraine.. eae ee et 339 329 
Other Europe Sears ateiaee 41 236 
Canada.. ‘ pie eae te 222 318 
Newfoundland. Saat ae Beaters 259 452 
Mexico.. cae NSE 429 1,862 
Panama.. Fars: 102 192 

British West Indies... sve 255 457 
arent Islands.. ee 83 171 
Haiti... Set RA 52 159 
Cuba.. ae 49 120 
Other West ‘Indies... segs 56 101 
Bermudasae see ee 79 123 
Other North America.... 3 25 
Argentina. . : 4,383 9,480 
Uruguay.. Bee 2,265 4,349 
Other South America... ; 21 107 
IBinitishe linia eee 5,611 5,645 
Palcctmesee hie eens DIS 918 
Armenia. . 280 280 
Other Asia... Seats 111 173 
eee Islands....... 76 201 
Egypt.. eats ee 839 2,071 
INI Genial einer eecierer 129 1,705 
Morocco. . ee ae et ate 390 
Spanish Africae ice 8S ie eigeae © 386 
British West Africa..... 103 170 
OthereAtinicasseeeeeeeeee 47 60 
Oceaniate se ee 2 MY 

Total exports....... 71,635 143,046 

The value of refined sugar exported in 
February was $4,611,060, an average of 
3.22 cents a pound, against an average of 

3.32 cents in January. The value of ex- 
ports for January and February together 
was $9,349,578. 
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Nearly 80 per cent of the sugar ex- 
ported in February went out of the port of 
New York, the distribution of export ship- 
ments to date being as follows, in ordinary 
tons: 

Two 
Exported from February months 

INGw Vorka th. aoc 56,201 104,613 
hitadelphiaen masse 12,628 20,681 
OStON ate. cheba ee 208 793 
New Orleans..... ee 2,053 15,746 
Salieliranciscomen anne 124 313 
Other portshyss se oe 356 762 
IP OrLOMRICOn ase er ae 65 138 

Total ateee ne atu 71,635 143,046 

Of the 502,041 tons of sugar imported 
during February, Cuba supplied 488,254 
tons, Cuban receipts being 119,000 tons in 
excess of the largest previous February 
movement, in 1920, and 155,000 tons in 
excess of receipts in January. Arrivals of 
Philippine and full duty sugars were also 

larger than in January, the latter amount- 
ing to 5,514 tons. 

The February receipts in detail, other 
than those from Cuba, were: from the 
Philippines, 8,273 tons; Mexico, 3,780 

tons; Nicaragua, 1,218 tons; Guatemala, 

506 tons; Hongkong, 8 tons, and 1,538 
pounds from Canada. 

The comparative import movement of 
Cuban, duty free and full duty sugars for 
January and February together, in years 

since 1914, is as follows, in tons of 2,000 
pounds: 

Duty Full 
Jan.-Feb. | Cubas free duty Total 

1000 ies 835,338 12,436 6,923 854,697 
tO DAEs 378,323 1,666 45,070 435,059 
1920 584,381 247 =85,588 670,216 
1OTO: (aes, 516,024 41,526 8,127 565,677 
1918.0: 7. 375,752 8,933 5,268 389,953 
Los pe 395,021 20,651 22,915 438,587 
HONG. Ae 541,519 9,716 21,553 482,788 
LOTS SAL SY 285,890.52 4 11,8215 297671 

The value of sugar imported during 
February was $19,462,357, an average of 
1.94 cents a pound, against an average of 
1.99 cents in January. The value of im- 
ports for January and February together 
was $33,507,662, as compared with a value 
of $44,153,082 borne by sugar imported in 
the corresponding months of 1921. 

The distribution of imports by ports of 
destination, for February and for the two 

months, was as follows, in tons of 2,000 
pounds: 

Two 
Imported at February months 

ING WEMOL ieee ee 263,841 471,231 
Philadelphia. ee 116,319 182,994 
Bostoneaa Sees 33,387 53,104 
Savannalhierny..ee serra 17,403 26,108 
News Orleans; > ene ee 47,594 78,750 
Galvyestontesne eee 14,166 27,089 
Nan brancisco-naee hee 4,724 8,92 
El Paso;paees see 3,758 5,013 
Oftherpoxtsa ee 848 1,473 
la walle ence ee eee ee 1 8 

Motaleen nse ee 502,041 854,697 

U. S. Refined Exports 

The third largest month’s business in the 
export of refined sugar on record in the 
trade statistics of the United States and 
the largest in any month since June, 1919, 

was done in March, 1922, according to the 
figures released this week by the customs 
division of the treasury. These show ex- 
ports for the month of 121,480 ordinary 
tons (108,464 long tons), as compared with 
67,635 tons in February and 12,799 tons in 
March, 1921. 

A RECORD FOR FIRST QUARTER 

As a result of the extraordinarily heavy 
export shipments during the month, added 
to a larger than average business during 
January and February, the figures for the 
three months of 1922 ending March 31 set 
a new high record for the first quarter of 
any year. They aggregate 260,526 tons, 
which is 64,000 tons more than the pre- 
vious record established in the first quarter 
of 1916. The nearest approach to last 
month’s figures in any March on record was 
also made in 1916, with 80,418 tons. 

The two months which show a larger 
export movement than March are June, 
1919, with 143,499 tons, and July, 1916, 
with 122,733 tons. The corresponding quar- 
ters of those years are also the only quar- 
terly periods in which refined exports 
touched higher levels of volume. The rec- 
ord of 286,081 tons established in the sec- 
ond quarter of 1919 still stands, follow 
by the third quarter of 1916 with 269.4 
tons. The 1919 figures, it will be recall 
however, included very heavy shipments of 

suvars belonging to the British Royal Com 
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mission on the Sugar Supply, which had 
been refined in the United States on toll. 
The more comparable year, therefore, is 

1916 in which, as this year, shipments rep- 
‘resented strictly exports of American re- 

fined. 

| THE COMPARATIVE FIGURES 

| The following table shows how the fig- 
ures for March and for the first quarter of 
1922 compare with those for the corre- 
sponding periods since 1914, in tons of 

2,000 pounds: 

Year March Quarter 

LoL) US ben 121,480 260,526 
1525 See a eect eee ene 12,799 61,055 
LEW: obec 8S ee eee 60,937 175,444 
LPUD). Shp ORS re eerie 43,977 111,781 
[2 1G) cop Ote eae eee 1,258 10,305 
12). 06 63 AROS ea eee 41,447 101,701 
Ls 10. cn S Ata Sa eee 80,418 196,549 
155.0 ho leteno Oca aie 5,466 33,742 

Comparison of the movement last month 

with that during February shows that the 
increase of roundly 54,000 tons in exports 
is accounted for chiefly by the largely in- 
creased shipments to the United Kingdom, 
Spain and Greece and her possessions, in 
Europe, and to China, Hongkong and 
Eeypt, outside Europe. Exports to France 
in March were only about 1,000 tons more 
than in February, but Turkey, Italy and 
Norway took increased quantities. On the 
other hand, exports to Argentina, Uruguay 
and British India declined, although those 
to India were still considerable in compar- 
ison with the normal export to that 

country. 

Following is the distribution of exports 
in detail, for March and for the quarter, 
in tons of 2,000 pounds: 

Exported to March Quarter 

United Kingdom........ 31,543 73,390 
Brance...... Neate 17,493 54,498 
Spain & Canary Ise 13,183 19,060 
Greece & Greek Asia... . 4,853 14,605 
Turkey in Europe....... 3,357 5,682 
ety - Bie os WATT 5,068 
Italy.. 2,569 4,916 
Norway... 2,837 3,699 
Netherlands... 1,841 3,465 
Belgium. . fae Ae 1,393 2,550 
Jugoslavia... Sie So eae 148 1,346 
POEMIMNATIC. ee ee es 358 1,273 
VLA on de ee eee 537 | 2a 
S USTAAE) sm ae 757 1,148 
WUGEAING Sook. ie ss ws 284 613 
BMT ie eas 151 151 
BBEISSIA eS, sialsods ea 73 73 
26S Se eee 35 76 

Esthoniae seme ere mae 23 23 
Other EuOve SE se Ee 9 132 
Iceland. . Be eye tae 156 228 
Canada. . ; 27 345 
New foundland. . ore 208 660 
Mauclon ered veers nigh 12 12 
Mexico.. RSs ans ERA 125 1,987 
Panama.. 2 BOR 112 304 
Central America. . gees 9 34 
Bermuda. . ea st ee 39 162 
Jamaica. . AR une ee 53 293 
Trinidad. . eens 44 114 
Other Br. W. ‘Indies. Seo 62 210 
Haiti. . mae Cee 178 337 
Virgin Is Lt mieretn i eee 122 243 
Cuba.. Peee 37 157 
Dutch W est Indies. oer 30 eh 
Other West Indies...... 9 62 
Argentina. . Seer 6,795 16,275 
Uruguay... 2,950 7,299 
Chile. . 200 240 
Peru. Oe cee 150 151 
Other So. America...... 28 94 
Britishy linia ence 2,929 8,574 
Chinn ee eee 5,625 5,649 
IBIO AONE eo vcdodcaduor 5,880 5,908 
iRalestines see eae 593 1,511 
(AME nary eau eae eyes pee 280 
@thersNsiapes ee 65 149 
PE eee 8,336 10,407 
Algeria. . 715 2,420 
Morocco. . Beer ah 1,074 1,464 
Spanish Africa Laie Nt ae 679 1,064 
British West Africa..... 159 329 
BrencheAtiricanwy eee er 82 120 
OthersAinicasee eee 7 31 
Philip pin enlseee sere ee 307 508 
Oceaniakayyscs ren ae ie 14 

SRO tale seee eee ae 121,480 260,526 

VALUE Over $17,000,000 

The value of refined sugar exported in 
March was $8,409,149, an average of 3.46 
cents a pound, as compared with an aver- 

age of 3.22 cents a pound for sugar ex- 
ported in February. The value of exports 

for the first three months of the year 

together was $17,758,727. 
About 70 per cent of the month’s ex- 

ports went from the port of New York, 
the distribution of exports by port of 

shipment being, in ordinary tons: 

Exported from March Quarter 

Newav ort ncseie oe 85,043 185,656 
iEnladelpiiaeer ener sets 22,687 43,368 
Boston een eater 4,780 5,573 

INewsOrleans=) ee 8,377 24,123 
Saneh ranciscone eerie: 373 686 

Other Continental....... 156 918 

IROrtOuRICOy noe 62 200 

LA Wallentcian caspase tears 2 2 

Uo taleeensreronc tee 121,480 260,526 
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Sugar Review 
Specially written for THE CuBA REview by Willett & Gray, New York, N. Y. 

At the time of our last review of the sugar market, which was dated April 25, 192: 
raw sugar quotations were nominal on the basis of 2c. c. & f. for prompt and 2 3/8 
c. & f. for later shipments, the market being barely maintained at these prices. Durin 
the period under review, however, on reports of a bullish nature from various quarters 

some improvement has been shown, which is maintained as we write and ae c 
Cubas are now on the basis of 29/1l6c. c. & f. for prompt sugars with 25¢c. c. & 4 
asked for June shipment. 

In regard to the bullish report received from abroad, F. O. Licht, the Germa 
Statistician, cabled us the first indication in regard to the extent of European Beet croy 
sowings, which shows only a slight increase compared with last year. Under thes 
circumstances, no increase in production this year in Europe is likely and Europear 
purchases of sugar in good quality should keep up during the balance of the year. 

Cuban advices also have shown a tendency towards improvement of the situation 

our latest cables reporting a rapid closing down of Centrals with only 81 Centrals now 
at work against 172 at the same time last year and 75 in 1920. The rainy weather also is 
interrupting grinding with a consequent reduced production. 

Under the above stimulation the demand for raw sugars has been good and even 

under the large offerings, prices have been fully maintained. Porto Rico sugars are not 

in such an active demand and have been sold in instances at slightly under the Cuban 
parity with Philippines also sold at the same basis. Cuban sugars for the United 

Kingdom have sold at 13s 3d c. i. f. U. K., while sales at f. o. b. basis have also been 
made at 23¢c. f. o. b. Cuba. 

Production in Cuba up to this writing amounts to 3,105,705 tons and it is now 
certain that our estimate of 3,500,000 tons will be reached and probably exceeded to the 
extent of several hundred thousand tons. 

From Porto Rico we have a revised estimate of the production to be expected from 
the 1921-22 campaign, which figure our correspondent now places at 368,281 ,tons, a 

decrease of about 70,000 tons from the 1920-21 production, which also affects the 
situation bullishly. 

The firm market in raw sugars has had a tendency to improve the demand for 
refined and quotations have been advanced slightly and practically all our refiners now 

quote on the basis of 5.60c. less 2% for cash, f. o. b. Refinery. The demand for 
sugars for export continues good and while there is some competition with Canada in 
this connection on prompt deliveries, it is now practically impossible to buy under 
3.80c. net cash in bond locally. 

CANADIAN TARIFF 4 

Special telegram received by us from Toronto, Ont., May 23, 1922.—The Canadian 
Budget was introduced this afternoon and it increases the preference on sugar above 
No. 16 D. S. and all refined from % to 1/3 off the general tariff. On the 96° test 
basis the general tariff was 2.24c. and 1/3 off of this would bring the Preferenti 
Tariff to 1.49 1/3c. a pound against the old rate of 1.68c a pound. For sugar exceedi 

90° the general tariff rate is 2.39c. per pound and the new Preferential will be 1.59 1/3¢. 
per pound against the old rate of 1.79c. The telegram does not mention raw suga 
hence we are of the opinion that the old tariff rates are unchanged in this respect. 
Government has also decided to impose an excise duty of 49c. a hundred pounds ¢ 
domestic Beet sugar, which is the first time in the history of the beet sugar indust 
that such tax has been assessed. Another important feature in the Budget is the increa: 
in the general sales tax of 50% with the income tax remaining unchanged. 



Sugar not above No. 16 D. S. 
Smencesteand under a. 5.50.) 

| 96° test 
99° test and over 

the same duty as the 96 testing sugars. 

‘he actual polariscopic test. 

New York, N. Y., May 24, 1922. 

TLCE SC OeBrA aE VE BW: 35 

New Rates oF Duty 

Sugar above No. 16 D. S. and refined. 
OGeetest and under....-.22..:- 

OOPmteSt and OVE... a: oso oo 

Preferential General 

SP are PN a 1.49 1/3 2.24 

aN ae 1.591/3 2.39 

Refer eter oe .70 1.1608 

Re miet ses, S 85 1.68712 

oh areas 8714, 1.8314 

Sugars over 16 Dutch Standard imported by Refiners were assessed in a previous 
tariff a higher duty than 96° sugars under 16 D. S. but under the latest West Indian 
tade Agreement, Refiners can import washed sugars which may be over 16 D. S. at 

In other words, there is no penalty imposed 

for sugars bright in color and the only basis on which the duty will be assessed will be 

} 

| 
| 
| 

| Supplementary Sugar-Traide Figures 

The following figures for the sugar trade 
of certain countries in the calendar year 
921 have recently become available. 
' 

| Imports Exports 
Countries (in thou- (in thou- 

sands) sands) 

EXPORTING COUNTRIES Pounds Pounds 

British South Africa.... . 26,538 137,784 
lava and Madura...... ‘ ee eee SIS. 3 OO 

| IMPORTING COUNTRIES 
peiis India........... 1,309,260 15,956 
Papier 2 1679401. +2105,740 
Singapore HET | 177,972 112,202 
pezenland............ 156,668 22 

1Includes 760,000 pounds of “rock candy, 
tube, loaf, grape, molasses, and the like.” 
he quantity for this item was incorrectly given 
Commerce Reports for March 27, the figure 

stead of kin. 
There were also exports of “all other sugar, 

‘onfectioneries, and sweetmeats,’ valued at 
344,614 yen ($420,618), for which the quantity 
S not stated in the monthly returns. 

The Peruvian imports of sugar in 1920 
mounted to 27,000 pounds and exports to 
551,069,000 pounds. 

Italian Production in 1921 

Italy ties with Poland for sixth place 
mong the sugar-producing countries of 
Europe in 1921, with a total production of 
00,000 metric tons. In 1920 Italy ranked 
enth, with 122,000 metric tons. 

| The 1921 sugar production is smaller 

here used representing a conversion from piculs © 

than the national demand, and larger quan- 
tities are being imported from abroad. 
The total sugar imports into Italy for the 
first nine months of 1921 amounted to 
100,000 metric tons, the Dutch East In- 

dies supplying 55 per cent., the United 
States 18 per cent., and Belgium, Cuba, 
France, and Brazil most of the remainder. 

Java Estimate for 1922 

The complete estimate of the 1922 sugar 

crop in Java, as reported by the Dutch 

East Indian Archipelago, is 24,163,994 
piculs, equivalent to approximately 1,473,- 

500 long tons, graded as follows: 

Piculs 

SUF canscdasec soc 13,020,458 
Superior seconds........ . 310,008 
Channel assortment......:-......  3;882;259 
Channel or American assortment.. 6,547,705 
American assortment............. 125,594 
Centmiugcedisecondss- eee eee 11,329 
SECONGSAi es vice ee ee ae ees 5,400 
INO laSSESISUe a ae ee ee 261,241 

Rotaley crs oes eo . 24,163,994 

Sales from the 1922 crop by the Sugar 
Producers’ Association had amounted, at 
the end of February, to 10,061,000 piculs 
(613,475 long tons), of which 9,152,000 
piculs had been bought by Japanese firms. 

Stocks of the 1921 crop on March 1 were 
2,300,000 piculs (140,000 tons). The 
average price realized for crystal sugar of 

the 1921 crop was 15.39 guilders per picul, 
equivalent to about 4.05 cents a pound. 
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Revista Azucarera 
Escrita especialmente para la CuBA REvIEW por Willett & Gray, de Nueva York. 

Cuando escribimos nuestra ultima revista del mercado de azucar, que llevak 
fecha del 25 de Abril de 1922, las cotizaciones del azucar crudo eran nominales, baj 
la base de 2-'%c. costo y flete para pronto embarque, y 2-3¢c. costo y flete par 
embarques posteriores, el mercado pudiendo escasamente sostenerse a estos precio; 

Sin embargo, durante el periodo bajo resena, segun informes de naturaleza al alza d 
varias procedencias, el mercado ha mostrado alguna mejoria, la cual se sostiene ¢| — 

presente, y las cotizaciones de azucares de Cuba son ahora bajo la base de 2-9/16¢ 
costo y flete por prontos embarques de azucar, pidiéndose 2-5¢c. costo y flete po) 
embarques en junio. 

Respecto a los informes con tendencia al alza recibidos del extranjero, F. O. Lich) 

estadistico aleman, nos comunicé por cable la primera indicacién acerca de la magnitu’ 
de las siembras de la remolacha en Europa, las cuales solo muestran un ligero aument) 

comparado con el ano pasado. Bajo estas circunstancias, no es probable haya este ani — 
en Europa aumento en la produccion, y las compras de azucar en Europa en buena 
cantidades deberian continuar durante el resto del ano. 

Las noticias de Cuba también han mostrado una tendencia hacia la mejori 
en la situacion, los Ultimos avisos que hemos recibido por cable indicando el cerrarsi 
rapidamente los Centrales, habiendo ahora solo 81 Centrales funcionando, contra 172 e 
la misma época el ano pasado, y 75 en 1920. El tiempo Iluvioso también esti 
interrumpiendo la molienda, con la consecuente disminucion en la produccion. 

Bajo el estimulo expresado anteriormente, la demanda por azucares crudos hi 
sido buena, y aun a pesar de las grandes ofertas, los precios se han sostenido muy bien 
Por los azucares de Puerto Rico no hay una demanda tan activa y en algunos casos s¢ 
han vendido a precios algo mas bajos de los azucares de Cuba, habiéndose tambiér 
vendido los de las Filipinas bajo la misma base. Los azucares de Cuba para la Grar) 
Bretana se han vendido a 13s 3d costo, seguro y flete la Gran Bretana, mientras que 
también se han efectuado ventas bajo la base de 2-3¢c. libre a bordo Cuba. | 

La produccién en Cuba al escribir esta resefla asciende a 3,105,705 toneladas, 3) 
ahora hay la certeza de que se llegara a nuestro calculo de 3,500,000 toneladas y) 
probablemente pasara en la cantidad de varios centenares de millares de toneladas. 

De Puerto Rico tenemos un calculo revisado de la produccion que es de esperarse de 
la estacion de 1921-22, cuyas cifras fija ahora nuestro corresponsal en 368,281 toneladas’ 
una disminucién de unas 70,000 toneladas de la produccion de 1920-21, lo cual también’ 
afecta la situacion hacia la alza. 

El mercado firme en azucares crudos ha tenido una tendencia a mejorar la) 

demanda por el azucar refinado, y las cotizaciones han subido algo, asi es que ahora’ 
practicamente todos nuestros refinadores cotizan bajo la base de 5.60c. menos 2% 
por pago al contado, libre a bordo refineria. La demanda por azucares para la expor- 

tacion continua buena, y aunque hay alguna competencia con el Canada acerca de esto. 
en prontas entregas, ahora es verdaderamente imposible comprar a un precio menor de, 
3.80c. pago neto al contado por azucares en deposito local. i 

TARIFA DEL CANADA 

Telegrama especial que hemos recibido de Toronto, Ontario, fecha mayo 23 de 1922. 
Esta tarde se presento el presupuesto Canadense, el cual aumenta la clausula de pré- 
ferencia en el azucar que pase del Tipo Holandés No. 16 y en todos los azucares refinados 
una baja de 14 a 1/3 de la tarifa general. En la base de polarizacion de 96 grados la tarifa 
general era 2.24c., y una baja de 1/3 haria que la Tarifa Preferencial fuera 1.49 1/3¢. 
la libra contra el tipo antiguo de 1.68c. la libra. Por el azucar que pase de ? 
grados el tipo de la tarifa general es 2.39c. la libra, y el tipo de la Nueva Tarifa 
Preferencial sera 1.591/3c. la libra contra el tipo antiguo de 1.79c. El telegrama 
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lasenciona los azucares crudos, de ahi el que nuestra opinién sea que los tipos de la antigua 

leasifa no han cambiado en este respecto. El] Gobierno ha decidido también imponer 

149c. de derecho de consumo por las cien libras en al azucar de remolacha del pais, lo 

cual es Ja primera vez en los anales de la industria del azucar de remolacha que se 
haja fijado tal impuesto. Ostro detalle importante en Presupuesto es el aumento de 

150 por ciento en la contribucién general de ventas, permaneciendo sin cambio la contri- 
bucion de ingresos. 

Nuevos Tiros DE DERECHOS 
! . | Preferencial General 

Azucar que pase del Tipo Holandés No. 16 y refinado. 
Polarizacion 96 grados y por bajo...... 1.49 1/3 2.24 

| Polarizacion 99 grados y mas.......... 1.591/3 2.39 
Azucar que no pase del Tipo Holandés No. 16. 

Polarizacién 75 grados y por bajo...... .70 1.1608 
Polarizacion 96 grados:............... 85 1.68712 

. Polarizacioén 99 grados y mas.......... .87-1/4 1.83-1/4 

| Los azucares de mas del Tipo Holandés No. 16 importados por refinadores fueron 
tasados en una tarifa anterior mayor derecho que los azucares de 96 grados bajo el 
Tipo Holandés No. 16, pero bajo el ultimo Acuerdo del Comercio de las Antillas, los 
refinadores pueden importar azucares lavados que pasen del Tipo Holandés No. 16 a 
los mismos derechos que los aztcares polarizacién 96 grados. En otras palabras, no 
se impone derecho por azucares de color claro, y la unica base sobre la cual se impondra 
derecho sera realmente el ensaye de polarizacién. 

; Nueva York, Mayo 24 de 1922. 

Western Europe 

Official figures for the French production 
of sugar for the first six months (September- 
ebruary) of the 1921-22 season are given 

in the Journal des Fabricants de Sucre for 
March 25, 1922, as 274,559 metric tons 
(refined value), compared with 303,123 tons 
for the first half of 1920-21. The produc- 
tion for the season is estimated on this 
basis at 280,000 tons, compared with 
305,000 tons in 1920-21. Stocks of domes- 
tic sugar on March 1, 1922, amounted to 
65,451 tons, against 127,557 tons on March 1, 
1921. 
The production of sugar in Belgium for 

the first six months (September-February) 
of the 1921-22 season is officially given as 
239,082 metric tons (raw), compared with 
241,529 tons at the end of February, 1921, 
and 146,092 tons at the end of February, 
1920, according to the Journal des Fabri- 
icants de Sucre for March 25, 1922. Stocks on 
‘March 1, 1922, amounted to 97,289 tons, as 
| red with 151,016 tons and 72,097 tons 
(on the corresponding dates of 1921 and 1920. 

_ According to Die Deutsche Zuckerindus- 

| Six Months Sugar Production in trie, the Netherlands produced 344,100 
metric tons of sugar (refined value) in the 
September-February period. 

Sugar Situation in Italy 

It has been officially stated that the Ital- 
jan state sugar control will be abolished 
about the middle of next August. Govern- 
ment imports of raw sugar from now until 
that date are estimated at 10,000 metric 
tons, with 10,000 tons of refined sugar im- 

ported privately under license.- The area 
planted to beets this spring is much larger 
than that of last season. With a fair farm- 
ing season Italy should be self-supporting 
next year; but the prospect of the country 
becoming an exporter on an important scale 
is remote, as the population of the kingdom 
is now 4,000,000 in excess of 1911 and the 
present consumption is 270,000 metric tons 
yearly, or 16.3 pounds per capita, as com- 

pared with 10.1 pounds before the war. The 
marked rise in per capita consumption is 
due to the higher standard of living and to 
the development of the crystallized-fruit 
and other sugar-consuming industries. 
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Cable “Turnure” FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. | 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 
Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 
Domingo, and Central and South America. 

CORRESPONDENTS: 

HAVANA: N. Gelats & Co. PARIS: Heine & Co. 
PUERTO RICO: Banco Commercial de Puerto Rico 

LONDON: The London Joint City & Midland Bank, Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

A New Map of Cuba 
Showing the location of all the active sugar 

plantations, engraved in colors on a high grade 

paper, with printed addendum giving sugar 

statistics to and including 1921-1922 produc- 

tion. Size 16x 37%. Price $1.50 postpaid. 

THE CUBA REVIEW 
67 Wall Street, New York 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
AMSHI HUNGRY su, MOBILE, ALA, S™>AMSE HOR 

Day or Night Telephone, 0033 Henry. Cable Address: ‘‘Abiworks’’ New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor Repete, Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Wor. 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 
Agents for “Kinghorn” Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 
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The Royal Bank «Canada 
Founded in 1869 

‘Paid Up Capital = = $20,000,000.00 
Reserve Funds = 5s 21,700,000.00 

Total Assets = = = 500,649,000.00 
| Seven Hundred and Twenty Branches 
| Fifty-four in Cuba 

! HEAD OFFICE: MONTREAL 

“LONDON: 2 Bank Building, Princes Street 
/NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 

/PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

| Weissue letters of credit to travelers in Dollars, 
| Pounds Sterling, Francs and Pesetas, negotiable 
| without charge. 
|_ Savings accounts opened for Deposits of One 
| Dollar and up. 

| Our direct private wire to New York enables 
| us to handle business most expeditiously 
} 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 

Established 1876 

N. GELATS & COMPANY 

| Bankers 

| Transact a General Banking Business. 
| Correspondents at all the prin- 

cipal places of the world. 
} 

. SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 

| Formerly The Snare and Triest Company 

i} 

j 

| Piers, Bridges, Railroads and Buildings 

We are pecpared to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

Casa Turull | 

Please mention THE CUBA REVIEW when writing. to Advertisers 

DEALERS IN ALL PRODUCTS 
FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofiuoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS— INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list ? 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

HAVANA SANTIAGO 

2 and 4 Muralla 47 Lacre Baja 

Cuba Submarine Telegraph Company 

Receipts of Cuba Submarine Telegraph 
Company for 1921 totalled £65,974 and ex- 

penses amounted to £33,009. After provid- 

ing £8,502 for income tax and £9,334 

on account of excess profits duty, 
there remains £15,127, plus difference in 

exchange of £6,959 and £26,645 brought 

forward, making £48,732, less £15,000 

added to general reserve. Directors recom- 

mend final dividend on ordinary shares at 
rate of 5 per cent per annum and bonus of 

4s. per share, free of tax, carrying forward 
£16,532, subject to excess profits and other 
duties. New section: between Cape Cruz 

and Santiago, referred to in last report, has 

been laid at cost of £37,562, and several re- 

pairs, including that of Cienfuegos-Santiago 
1905 cable, have been carried out, costing 

£14,690. Both these amounts have been 

charged to reserve. 
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United Railways of Havens 
MAIN DIVISION 

CONDENSED TIME TABLE OF DAILY THROUGH TRAINS 
2 | 

11 | 1-155 5 3 9 13 = HAVANA | 2-156 | 12 6 4 10 14 
PM|PM|PM/;/AM]AM/AM]/ & AM|AM|PM|PM|PM;]PM 

10 35 |10 30} 1 02 | 8 20 | 6 20 | 6 05 |]...||Lv Central Station Ar| 6 12 | 6 22 | 3 11 | 6 08 | 6 57 8 06 
AM | 

aera 125303 AON OM Za S52 |e <tc: 58|Ar...Matanzas...Lv| 4 04 -..---{12 56 | 3 45 | 4 28 |. . com 

M 
00 | 4 00 | 5 53 J12 33 11 13 |...... 109...... C&rdenas...... ‘12 05 | 4.00] 6 15 | 3 30 | 2 20 

Pa eae Guareiras...... ors 1\.20'|: -2eee eee PM 

AM|600|900|......|...... PM |l180l|.....Santa Clara.....|11 00 | PM|7 40|......]...... AM 
eel ea 10) FO! Wecso este levees o2) for oerave =| roe ec] }241|| 45. Sancti! Spiritus... [4 45) [no cs cle sere a] eee ene eee 

PM|AM 
ae 12 O12 55s.» |oe |: 2c] |20G|_...Ciego de Avila-...03 40)|-02. lena 

sa5g08 SNS WG WSs os ae oreo | cree =||000)|o<rs = Santiago... ...-..|(L1 00 
Setnaus LOOT 9. OOK. S54] see cole asa PS ok aoa 6 00 |......) 7% 00) Soe ee ee ee 

Sleeping cars on trains 1, 2, 5, 6, 11, 12, 155 and 156 
Trains 11, 12, 13 and 14 via Carrefio. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Lower Upper Compart- Drawing 
From Havana TO Berth Berth ment Room 

@ientue gos. oe 8: Speers ee oes 
SA RU eis staid aie ncees ako lone! Si Se $5.00 $4.00 $12.00 $15.00 
Caibarienias cer ere ace eee eee 
Santa Seen Begeae tere ttols aca Aten ees cet ae 
GregoidevAvila.. ooo ec nes Sees ints 5 4.50 
Camiantieg Ae ba Sk stage he 6.00 5.00 15.00 18.00 
emi ep eae nga att nee = 
fanCedroncserer eit cinet : 6. = 

Santia goers s.ocisscclns. cuales cite 8.00 7.00 20.00 25.00 

FIRST-CLASS FARES FROM HAVANA TO PRINCIPAL POINTS REACHED VIA 

THE UNITED RAILWAYS OF HAVANA 
Single Return Single Return 

Antilla ace eh ae fe aie oie $30.32 Islevof Pines: = j-s.che tte $8.50 $12.00 
Batabanb: cet. coos 2.80 $3.20 Madruga soos. onsen 3.91 
Bayamovessac soccer 26.82 Manzanillov..2 eee 28.59 
Caibariém yc. 2 Sectors 13.84 23.00 Matanzasy x0. s,ascern rene 4.16 7.00 
Gamarieycisenes sees 20.14 Gumbret ea. Sosa eee 12.36 
CArdenasse ee ecunoee 7.05 12.00 Remedios: cde crmeee acon 13.56 
Ciego de Avila......... 16.53 Sagiia cco eto donee sence 10.98 18.50 
Gientnegoss..:.0cnecee 11.33 19.00 SanvAntonionsoce ee eee Ue 
Colon baer. saree eecacte hie 7.20 Sancti Spimtus)---. soon 14.55 
Guanténamo)....... 65.2. 33.26 Santa (Claravoc es cera 11.09 
PUGS UMN petrcreetaeiae eyes tare 27.56 Santiago de Cuba........ 

Passengers holding full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first class and 66 pounds or less in second class. 

ROUND TRIP TICKETS—First and Second Class 
are on sale between Havana and all principal points, valid for three days from date of issue. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent ARCHIBALD JACK, General Manager 

HAVANA, CUBA 
(Revised to March 1, 1922) 

4 

ra 
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TRASBORDADORES 
pE CANA 

AVISO 4 los Sefiores 

HACENDADOS y COLONOS 
| Ofresco para su consideracién mis 

MODELOS NUEVOS (1922) 

LA ATALAYA 
Capacidad 500 arrobas, Para Bueyes 6 

Motor, con 6 sin Romana. 

EL ECONOMICO 
Capacidad 350 arrobas, Para Bueyes 6 

| Motor, con 6 sin Romana. 

MODELOS CORRIENTES (15 afios) 

EL MANATI Affamados y conocidos por todo 

y la industria de CANA. Imitdo 
oe AST) por muchos, Igualado NUNCA. 

4 { Pidanse Precios nuevos y Informes 

| HORACE F. RUGGLES, M. E. 83 South St., New York 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

E. W. BACON & CO. 
277 Broadway New York 

Cable: *EDBACO” Tel. WORTH 3911 

F. W. Hvoslef E.C. Day’ R.M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco’’ 

P. RUIZ & BROS. 

RUIZ BUILDING 

O’Reilly 50 

HAVANA, CUBA 

88 BROAD STREET, Cor. Stone, NEW YORK 

Engravers - - Hine Stationery 

P. O. Box 608 

Please mention THE CUBA REVIEW when writing to Advertisers 
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S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 
“PASSOL” SPECIALTIES 

JAMES S. CONNELL & SON 
Sugar Brokers 

ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘‘Tide, New York’”’ 

Established 50 Years Shipping Tradea Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: { oac0} Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importacién directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espafia. 

INDEPENDENCIA STREET 17/21 

MATANZAS, CUBA 

Box 186 Telephone } 
Maritime Exchange 0215 Henry 

YULE & MUNRO 
SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
BOAT BUILDERS, ETC. 

No. 9 Summit Street 

BROOKLYN Near Atlantic Dock, 
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PASSENGER SERVICE TO NASSAU 
AND EASTERN CUBA 

Regular Express Passenger and Freight Service to 

NASSAU (Bahama Islands), and ANTILLA and 

NUEVITAS, CUBA. 

During the Winter Season weekly sailings are main- 

tained to Nassau and fortnightly sailings to Antilla 

and Nuevitas, Cuba. 

During the balance of the year fortnightly sailings are 

maintained to Nassau, Antilla and Nuevitas, Cuba. 

New SS. MUNARGO, 12,000 Tons 

SS. MUNAMAR, 7,500 Tons 

The Service to Nassau offers an opportunity for a 

short trip to this comfortable and inviting British 

Colonial resort. The service to Antilla and Nue- 

vitas offers the shortest and most direct route to all 

points in Eastern Cuba including Bayamo, Cama- 

guey, Ciego de Avila, Bartle, Santiago, Manzanillo, 

ete. 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 
Drexel Building, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA. 
418 Olive Street, ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 
Keyser Building, BALTIMORE, MD. Hibernia Bank & Trust Bldg., NEW ORLEANS, LA. 

HAVANA, CUBA ANTILLA, CUBA NUEVITAS, CUBA 

R. H. Curry & Company 

Nassau Agents 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

NEW YORK—NASSAU—CUBA SERVICE 
PASSENGER AND FREIGHT 

To Nassau (Bahama Islands) Cuba 
From New York by Express Passenger and Freight Service to Nassau, Nuevitas and Antilla 

scheduled sailings by the American Steamers, Munargo (new) and Munamar. 

Sail Arrive Arrive Sail Arrive Sail Sail Arrive 
: Steamer New York Nassau Antilla Antilla Nuevitas Nuevitas Nassau New York 

RUNES VU ULV. 0 ses eee eee nee ee. July 11 July.14 ......:. July: 18 
PVN ARGO” July 14 July 17 July 18 July 21 ....... ....... July 22 July 25 
BTU ENE VINE uly 21 ice ee ee eee July 25 July 28 :...... Aug. 1 
PON ARGO July 28 July 31 Aug. 1 Aug. 4 ....... ....... Aug. 5 Aug. 8 
MRC HUENG UVP ATICN 40 on. wee oot wee, Aug. 8 Aug. 11 ..:..... Aug. 15 
VER VIUINARGO” Aug 11 Aug. 14 Aug. 15 Aug. 18 ....... ....... Aug. 19 Aug. 22 
PVIUINPNIVIOACor IDS IS cape sess saseens Aug. 22 Auge 25) 2.20: Aug. 29 
eEeVOWINARGO” Aug. 25 Aug. 28 Aug. 29 Sept. 1 ....... Soeodoo mae 4 Syoe = 

FREIGHT ONLY 
eenlar sailings from New York for Matanzas, Cardenas, Sagua la Grande, Caibarien, 

Nuevitas, Manati, Puerto Padre, Gibara, Nipe and Banes. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

Javana....Every Week| Sagua la Grande. . Every 2 Weeks | Antilla..... Every 3 Weeks 
Jatanzas.Every 2 Weeks | Caibarien......... 2 Santiagose waiter alias ee 
vardenas.Every 2 Weeks | Nuevitas.......... et 20) « Gienttlezoss fim syne) ae 

| MOBILE—South America Service 
| FREIGHT ONLY 
Mee NVI ——Miontevideo-Buenos Aires:...........-.++-++-0++-ceeceees Semi-monthly 
TE A IMMER lire ail? aa i ea a ee ee ere ee ae ead Gotu ie ae sss On Application 

| NEW YORK—South America Service 
| PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

MESHING NVORIED? 2c 2) 625 0 es eo Oe le ON Jane atee os aly 
/S “SOUTHERN CROSS”. ROI Oe ae he ocean, Se gem ARAN Asia, oa oe wie | NIN 2 
MPT OA SDEGION? 2 soe ce cock ec dence sce ven tee. Boor ee eee 5 
bap ULV TELSTAR See lo SoD yes, tciinta] Soe doavay asses he, lu labe nce o dieks Buse pau nsataho ates erate HNL 

| 

| 
| 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

| 

| BALTIMORE—Cuba Service 
FREIGHT ONLY 

\ Eee WNUOR——Daliiimonrestlavanal seebiccs cee ceieee cee ceecier Every Other Thursday 
; 

| NEW YORK—Mexico Service 
FREIGHT ONLY 

. Bi-weekly sailings from New York for Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

The Line reserves the right to cancel or ‘alter the sailing Gates of its vessels or 
to change its ports of call without previous notice. 
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LINK-BELT 
Conveyors for Sugar Estates 

We are pioneers in the development of conveying 
machinery for sugar estates and refineries. For 
more than twenty years we have specialized in 
the solution of engineering problems in the han- 

dling of cane, bagasse 
and sugar. 

Send for Catalog No. 355 

LINK-BELT COMPANY 
Woolworth Bldg. New York City 

American Car and Foundry Export Co. 
Direcci6n Telegrafica: Direccion Telegrafica: . 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE ; 

Aqui se ve el grabado de uno de nuestros carros més modernos para mercancias. Fabricamos carros — 
de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Central y 
Méjico, con bastidores y jaulas de madera o de acero. Produccién annual de mas de 100,000 pee \ 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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With a Company that Bats a 

THOUSAND 

In Quality and Service 

ROPE WITH A REPUTATION 
@ @ 

{ co a> 
= 2S SES SS 
fod Lg = Soa eR ee 

( cB ‘oa 5 Z SEN ao Poa ¢ MIRADA DRe F te Asax Rope Commanwine, ( 
ye] SINGER BUILDING A / 

f, AG 149 BROADWAY G/ J 
QUALITY AX NEW YORK Say / tee 

(LS, Saale a3 aes 

REG. U. S. PAT. OFF: 

MAKERS OF 

MANILA-SISAL-WIRE AND MARLINE COVERED ROPE. 

Cuba Railroad 
Camaguey and Nuevitas Railroad 

Ship Your Freight for Eastern Cuba Through the Ports of 
Pastelillo (Nuevitas) or Antilla 

These ports afford the natural gateways for Eastern Cuba. 

Good facilities available and freight handled expeditiously. 

Passengers for Eastern Cuba should also avail themselves 
of direct semi-monthly service between Antilla and New York 
on the excellent Munson Line Steamer ‘‘Munargo.’’ Good 
connections to and from Antilla to all parts of the Island. 

For Further Particulars Address 

W. H. FRANCIS, 
General Freight and Passenger Agent, 

Cuba Railroad, Camaguey, Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents 

GN A 

Serie. | C DUGARS SE eaee REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION 
Guana jay from 5 A. M.to8 P.M. Last train 12.00 night. 

FARE = = $0.80 

Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to7.50 P.M. Last train 11.50 P. M. 

FARE =.= = . $1.00 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 
CASA BLANCA (CABANA FORTRESS) FROM 

LUZ FERRY, HAVANA, TO 
Neglayy (erty, sites ctirecac rie acts eh rr $0.05 
Guanabacoa (Ferry and Electric Railway)............. 0.10 
Casa Blanca and Cabajfias Fortress (Ferry)............ 0.05 

Ferry Service to Regla and Car Service to Guanabacoa every I5 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to 5 A. M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P. M. 

W. T. MEDLEY, ARCHIBALD JACK, 

Commercial Agent General Manager 
(Revised to March 1, 1922) 

| John Munro & Son 

Steamship and 

Engineers’ Supplies 

A Weekly Publication of 
International Interest 

It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

Subscription - $3.00 Per Year 

Facts About Sugar 
132 Front Street, New York 

| Cable: DWIPALM | M. J. CABANA 

DWIGHT O. PALMER COMMISSION MERCHANT 

| Sugar Broker and Agent P. 0. Box.3, Camaguey 
1 il kinds of handi ith 

160 PEARL STREET Lopanittsion basis oe uuden agedcqteraneem erat 
NEW YORK CITY Also furnishes all desired information about lands 

722 Third Ave., Brooklyn, N. Y. 

Cable Address: Kunomale, New York 

Telephone 3300 South 

in eastern Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Insist upon Walker’s “LION” Packing 
Avoid imitations, insist upon getting WALKER’S 
METALLIC “LION” PACKING. Look for ‘‘The 
Thin Red Line’’ which runs through all the 
Genuine and the “Lion” Brass Trade Mark 
Labels and Seals attached. 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

JAMES WALKER & COMPANY, Ltd. 

46 West Street New York City 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

94 Return 
Fare HAVANA Fare 

PM|]AM]/AM| AM /Istcl. Ist cl. 

IPAs ob ac| sanane WEGhy |Pssoes MOD AT) cesar [| sscyeies OF |lcseoune 410 | pete 
12.46 ]11.50 | 8.30 | 7.31 |$1.20 |Lv..... Rincon..... Ar/$1.92 | 6.23 |10.57 |11.37 | 3. 58 | 7.45 
1.42 |12.59 | 9.37 | 8.35 ...Artemisa....Ly| 5.84 5.10 | 9.45 

M|AM KM 
ork re 10.22 . Wits on son ; snason| {elle : ISOS 

M 
eraser 7.31 }11.19 : hooey io. . Speeds, (Ws 5. 2OUH | sieneeare 

Le iafelsye 11.55 {12.55 , saves Binyeiess ; eo etsl| Os 2 eeaiee 

Trains 89, 91 and 93 connect with Electric trains from Central Station. 
Trains 90, 92 and 94 connect with Electric trains for Central Station. 

Round Trip Fares from Havana to 

PinOset oe cee oor en 15 cts. Rancho Boyeros......... 40 cts. 
Arroyo Naranjo......... 25 cts. Santiago de las Vegas ....55 cts. 

TROLLEY Calabazaren ct ene 30) cts. Rincon. 5232250. eee 65 cts. 

Leaving Central Station every half hour from 5.16 A. M. to 7.16 P.M. 
and every hour thereafter to 11.16 P. M. 

W. T. MEDLEY ARCHIBALD JACK 
Commercial Agent (Revised to March 1, 1922) General Manager 

TRIPS 

United States Imports and Exports 

The value of the import and export trade of the United States with Cuba for 
February and the eight months ended February was as follows: 

Month of February Eight months ended February 
1922 1921 1922 1921 

Exportscto-Cubas...5 0.6 640 oss $8,799,773 $25,503,646 $73,966,433 $345,052,799 
Imports from Cuba........... 21,242,343 28,183,409 106,849,876 300, 526, 380 

Month of April Ten Months ended April 

1922 1921 1922 1921 

imports fromsCubai eA... $24,603,054 $38,978,407  $160,194,547 $379,589,743 
exPOntswtOuGuba nyo hick ec 10,342,556 16,482,519 94,105,501 379,531,644 

Month of May Eleven Months ended May ; 

1922 1921 1922 1921 

imports-fronm Cuba) ois ois ie es ea $25,289,275 $26,754,383  $185,483,822 $406,344, 126 
Mxponts tO,Cubaas.. sss acca. 10,253,540 11,886,341 104,359,041 391, 417, 985 

Please mention THE CUBA REVIEW when writing to Advertisers 4 , 
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ADVERTISING RATES ON APPLICATION 

Vol. XX JULY, 1922 No. 8 
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Government Reforms 

The Cuban political crisis, which arose 
n June 10 through the resignation of the 
ntire cabinet, was brought to an end 
arough negotiations begun some time ago 
fetween Major Gen. Enoch H. Crowder, 
lpecial representative of the United States 
overnment in Cuba, and President Zayas. 

. reform cabinet was selected on June 15, 
onsisting of the following members: 

= 

ecretary of State—Carlos Manuel de Cespedes. 
ecretary of the Treasury—Col. Manuel Des- 
| paigne. 
fecretary of Government—Robert Lancis. 
‘ecretary of War and Navy—Brig. 
_ Armando Montes. 
ecretary of Justice—Erasmo Regueiferos. 
ecretary of Public Works—Captain Demetrio 

Castillo Pokorney. 
ecretary of Public 

Zayas. 
ecretary of Sanitation—Dr. A. Agramonte. 

Gen. 

Instruction—Francisco 

Ten points for Cuban reconstruction 
ubmitted by General Crowder to President 
vayas, are as follows: 

| 1. Attention to the reciprocity treaty between 
he United States and Cuba. 
2. Compliance with classes five and seven of 
he economic program of 1921 to reduce budget 
xpense and to meet the present financial crisis. 
3. Reduction of expenses of executive offices. 
4. Attention to constitutional reform and 

uppression of the Havana city council. 
5. Franchise for all citizens. 
6. Placing of public works contracts at public 

wuction. 
7. The necessity of approving the 1922-23 

udget without delay and limiting the same to 
555,000,000; reduction of army expenditures 
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and dedication of at least $5,000,000 to public 
works and education. 

8. Attention of the government to frauds, 
corruptions and immoralities of administration 
of past and present governments. 

9. Reform of the national Jottery system, 
prevention of irregularities, reduction of operat- 
Ing expenses and prevention of monopoly of the 
sale of tickets. 

10. Suppression of the civil service law to 
permit removal of numerous officials, also 
modification of the electoral law. 

The Budget 

The Cuban budget has been balanced at 
$54,800,000 compared with $127,000,000 
last year. 

Legislation has been introduced in the 
Cuban Legislature calling for still greater 
cuts in public expenditures, and it is ex- 
pected that President Zayas will be able to 
carry through the suggestions made by 
Major Gen. Crowder in the direction of 
economy and efficiency and elimination of 

political graft. 

Cuban Internal Debt 

By Decree No. 336 of March 1, 1922, 

the Secretary of the Treasury is authorized 
to apply 15 per cent of the weekly cus- 
toms receipts on the amortization of bonds 
and interest payments of the internal debt, 
up to an amount equivalent to a year’s 

interest on the foreign debt of $35,000,000. 
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Dr. Mario Ruiz de los Llanos 

Argentine Minister 

Dr. Mario Ruiz de los Llanos, Argen- 
tine Minister to Cuba, has been in the 
diplomatic service for nineteen years and 
was just twenty years old when he received 
his first appointment as second secretary 
of the Argentine Legation in Rome, in 
1902. Two years later he was transferred 
to Paris in the same capacity. At the ex- 
piration of a year he was sent to Rio de 
Janeiro as first secretary of the Argentine 
Legation, and was charge d’affaires pro 
tem for some time there. He was recalled 
to his country and held the office of as- 

sistant secretary of foreign relations from 
1908 to 1912, in which office he gave proof 
of diplomatic tact and ability. Later in 
1912, he was sent as Argentine minister to 
Paraguay and held that office until 1916. 

In 1916, Dr. Ruiz de los Llanos was 

transferred to Brazil to represent the Ar- 

gentine Republic and recently has been 
appointed Argentine Minister to Cuba. 

Dr. Ruiz de los Llanos was the author 
of a treaty for free trade between the 
Argentine and Paraguay, the first treaty 
of its kind put into effect in South America. 

Sixth Latin American Medical Congress 

The Bulletin of the Pan American Union 

for June gives news of the Sixth Latin 

American Medical Congress. Accordin 
to the plans made in the Fifth Latin Amer 
ican Medical Congress held in Lima j 
1913, the Sixth Congress is to be held i 
Habana, November 19-26, 1922. Th 

President of the Republic has asked Con 
gress for an appropriation of $35,000 fo 
expenses related to the congress. Th 

Department of State has forwarded inyi 
tations to the various Latin Americar 
countries and to scientific institutions i 
Cuba. 

Revision of Cuban Commercial Law: 

The Code of Commerce at present ir 

force in Cuba is the outgrowth of the 
ancient Spanish Code of Commerce whick 
prevailed previous to the establishment oi 
the Republic. Numerous amendments have 
been added from time to time, but the 
basic law is antiquated and unsuited to 
conditions of modern commerce and of 
Cuba’s development. Particularly during 
the recent financial crisis the code itself, 
and even more so its application in prac- 
tice, led to much criticism in Cuba and 
abroad. 

The Cuban President recently appointed 
a codification commission, which met on 
April 27, 1922, and assigned the important 

task of revision to several committees 
presided over by eminent jurists. The sec- 
tions of the commission and their heads 
are: 

Section A: Civil Code and Mortgage Legisla- 
tion. Chairman, Jose A. del Cueto. 

Section B: Penal Code. Chairman, Ricardo 
Lancis. 

Section C: Mercantile and Industrial Law. 
Chairman, Cosme de la Torriente (author of the 
so-called Ley Torriente). 

Section D: Civil Procedure. 
Ricardo Diaz. 

Section E: Political, 

Chairman, 

administrative, and 
municipal legislation. Chairman, Angel C. 
Betancourt. 

Section F: Labor Laws. Chairman, Raul de 
Cardenas. | 

Every section (subcommittee) is com-— 
posed of several members, with a secretary | 
and a chairman. 

Dr. Otto Schoenrich has drafted a bill, 

for a new bankruptcy law, copies of which 
have been sent to the Code Commissi 
of the Senate and to the Codificaa™ 
Commission. 



‘The Statute of Limitations in Cuba 

What is known in American practice as 
‘the statute of limitations is covered in 
Cuban legal usage by the term “‘prescrip- 
tion.” These matters form the subject of 

ja number of articles in the Cuban Civil 
Code and the Cuban Code of Commerce. 

In the following is discussed the ques- 
‘tion in how many years and under what 
conditions (a) an open account and (0b) a 
promissory note become incollectible in 
Cuba by lapse of time: 

(a) If the account was opened by a 
trader for the value of goods sold to others 
ho are not traders, or who, being such, 
re engaged in a different trade, the said 

account becomes incollectible by the lapse 
of three years provided the prescription 
as not been interrupted by the institution 

of an action before the courts or by the 
instrument on which the right of the credi- 
tor is based. In all other cases the open 
ccount becomes incollectible by the lapse 
f five years provided the prescription has 
ot been interrupted. 

(b) A promissory note becomes incol- 
lectible by the lapse of three years provided 
there has been no interruption of the pre- 
scription. 

RELEVANT SECTIONS OF THE CODES 

The above statements are based on the 

following sections of the Commercial Code 
and of the Civil Code of Cuba: 

Article 943, Commercial Code——The actions 
which by virtue of this code do not have a 

ed period in which to be brought judicially 
shall be governed by the provisions of the 
tommon law (Civil Code). 

Article 1967, Civil Code.—Actions for the 
ulfillment of the following obligations shall 
Drescribe in three years: * * * 

4. For the payment of board and lodging to 
nnkeepers, and to traders for the value of 
xoods sold to others who are not traders, or who, 
deing such, are engaged in a different trade. 

Article 1966, Civil Code—Actions to demand 
the fulfillment of the following obligations pre- 
‘cribed in five years: * * * 

3. That of any other payments which should 
lave been made annually or in shorter periods. 
Article 944, Commercial Code——The prescrip- 

jion shall be interrupted through suit or any 
judicial proceeding brought against the debtor, 
through the acknowledgment of the obligations, 
pr through the renewal of the instrument on 
which the right of the creditor is based. The 
prescription shall not be considered inter- 
jupted by a judicial proceeding if the plaintiff 
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should discontinue it or the case should lapse, or 
his objection be disallowed. 

Article 950, Commercial Code.—Actions arising 
from drafts shall extinguish themselves three 
years after they have fallen due, should they 
have been protested or not. A similar rule shall 
be applied to drafts and promissory notes of 
commerce, to checks, stubs, and other instru- 
ments of draft or exchange, and to the divi- 
dends, coupons, and the amounts of the amorti- 
zation of obligations used in accordance with 
this code. 

In addition to the above, it may be 
stated that in Cuba an action to recover 
possession of personal property expires by 

prescription in 6 years (Civil Code, Article 
1962); an action to recover real property, 
in 30 years (Civil Code, Article 1963); 
an action to enforce a mortgage in 20 years 
(Civil Code, Article 1966); actions by pur- 
chaser for damages based on an inherent 
defect of an article sold, within 30 days 
after its delivery (Code of Commerce, 
Article 342). 

Cuban Academy of Telegraphy 

Last November the Academy of Te- 
legraphy of the Department of Habana 
was Officially inaugurated. The wireless 
section is provided with the most modern 
apparatus and equipment; there are two 
stations for receiving and_ transmitting 
messages, and a receiving apparatus for 
extra-length waves which registers mes- 

sages sent from the Eiffel Tower, Nauen, 
and other stations in Europe and in South 

America. This section also has a direct 
current generator, two for alternating cur- 

rent, amplifiers, and other accessories. In 
the wire telegraphy department, modern 
innovations in apparatus, mounting, and 
installation have been introduced, as well 
as line circuits and all other equipment 
necessary to give the student an exact 
knowledge of telegraphy. 

Cuban Employees 

A recent law requires that on all public 
works of the State, the Provinces, or 
Municipalities, whether carried on under 
their own auspices or by contractors, at 
least 75 per cent of the employees shall 

be Cuban citizens. Infractions of this law 
are punishable with a fine of $30 to $500. 
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Havana Correspondence 
Havana, June 30, 1922. 

SucAR: The firm tone of the sugar market during the past several weeks h, 
been indeed very encouraging and the result of the gradual increase in the price of ra 
sugar is already making itself noticeable. General business conditions throughout tl 
Island, while still far from normal, are becoming better and it may be safely predicte 
that the worst has been passed and that we may now expect conditions to improy 

steadily. 
The grinding season is rapidly drawing to a close, only about nineteen mills conti 

uing operation, and the usual quiet season in the industry will give the owners ar 
planters an opportunity to prepare for the next season’s grinding, which, from all preset 
indications, will again for the first time in two years return to pre-war condition 
There is no question of Cuba’s ability to produce sugar at a far lower cost than an 
other sugar-producing country, but the industry has been seriously handicapped durir 
the past two seasons by a heavy overhead, high-priced labor, and the usual aftermat 
of war conditions, with the corresponding liquidation period to be passed through, tk 
same as every other country and industry has experienced since the war. 

There is a growing spirit of optimism, however, that is very encouraging, and as a 
indications point to increasing prices for sugar, it is believed that the coming cre 
will be profitable both from the standpoint of productivity and revenue. Of cours 
there are a number of adjustments still to be made, as well as a heavy debt, which wi 
have to be liquidated, hanging over many of the smaller mills. 

FINANCIAL SITUATION: Liquidation proceedings, through which it is hoped t 
either place the Upmann Bank on its feet or to make some restitution to the depositor 
are now under way by the Bank Liquidation Committee, and a report of their finding 
is looked for most any time. There is no question but that the affairs of the ban 

were very loosely administrated by the Upmann brothers and a radical change i 
existing banking laws should be placed upon the statutes to prevent a recurrence ¢ 
such juggling and dishonest handling of the people’s money. 

No criminal proceedings have been instituted against the Upmanns nor has an 
effective effort been made to force them to surrender their private property. In th 
respect the failure of the Upmann Bank is strongly reminiscent of the failures of th 
National Bank of Cuba and the International Bank, at the beginning of the Moratoriur 
period, both of which banks, it is to be remembered, are still in process of liquidatior 

Congress now has under consideration a new banking law which is expected t 
be modeled somewhat upon the lines of the Federal Reserve Act of the United State: 
Should a law of this nature be enacted it would be of great value in establishin 
the credit of the business houses of the country, as well as being of tremendous im 

portance in restoring the shaken confidence in the banks. 

Under date of June 19th, President Zayas signed the new budget. law passed b 
the Senate and House of Representatives providing for an annual expenditure fo 
the Government of $54,852,308.01, based on an anticipated revenue of $55,638,00( 
This is less than half of the budget in effect during the last year of the former adminis 
tration and is taken as an indication of the desire on the part of the present administra 
tion to give the country an economical and efficient administration. 

PotiticaL Matters: Following upon the heels of numerous secret meetings heli 
between General Crowder and President Zayas, an entirely new cabinet was announcet 
during the latter part of the month. This new cabinet is composed of the hest mel 
available for the respective positions and chosen not for their political prestige bu 
for their high standing in the community as business and professional men. ner 
is very little doubt but that the cabinet which was named has the official approval 
the Washington Government as their wishes in the matter have been transmitted throug] 

General Crowder. 
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While these new executives are not familiar figures in the political arena and still 

perhaps somewhat unaccustomed to the requirements of their new duties, every 
confidence is felt in their ability to straighten out the tangle in which the Government 

finds itself, through poor administration and political adventures. These conditions 

were obvious during former administrations and did not seem to improve very much 

with the incoming one, although it is believed that the President was acting almost 

single-handed in an endeavor to combat the evils of the political system inherited by him. 
| Probably one of the most noteworthy achievements of the new cabinet since its 
inception a few days ago is the closing of the so-called “Garden Play” or Lawn Tennis 
establishments throughout the country. This was one of the most despicable forms 
of gambling permitted in Cuba. Another reform which may be expected of the new 
administration is the end of the “Botella” government employes, in other words sinecures. 

There has already been a wholesale dismissal of superfluous employees in practically 
all of the departments. 

| RartirRoAD STRIKE OF SHORT DuRATION: What threatened to be a long drawn 
out strike between the railroads of Cuba and the Union was brought to an amicable 
ending at the close of the third day by a compromise between the officials of the 

roads and the Union’s representatives. The agreement involved a recognition of the 
‘Union and an adjustment of the recent cut in wages. Very little damage was done 
during the strike, and the employees conducted themselves in a very peaceful manner. 

| MarIANAO ELectric Licht PLANT CHANGES HANDS: The electric light plant at 

‘Marianao was recently purchased by Dayton Hedges, formerly of Long Island, New 
York, who controls other electric plants in Cuba. Mr. Hedges expects to make a 
number of improvements on the property. 

| City ENGINEER MURDERED: As the result of an argument arising over the division 
‘of contracts, Gabriel Roman, Chief Engineer of the Department of Public Works, 
‘was shot and killed by Victor Miranda, a contractor, who claimed to have been defrauded 

on some work done for the city. 
| Bomsp THROWN INTO WINDOW OF SPANISH LEGATION: An attempt was made re- 

cently to blow up the Spanish Legation located at Inquisidor No. 36, Havana. Shortly 
after midnight three men drove up to the building in an automobile, threw a bomb 
‘through one of the side windows and escaped. Fortunately, little damage was done 

ae from the breaking of a few windows and slight damage to the wall of the room. 

| “Arroyito” Gets E1cHT YEARS: The bandit “Arroyito” was recently sentenced 
‘to serve eight years in the penitentiary for one of his crimes, the murder of two 

-Chinamen at Jaruco. This is not the full extent of his sentence, however, as he still 

has several indictments against him which will be brought up at the time he has 
finished his present sentence. 

IsLE oF PINES TO CELEBRATE THE FOURTH OF JULY: This will be one of the 
greatest Fourth of July’s in the history of the Isle of Pines. There will be a varied 
program of music, athletic events, fireworks, etc. The celebration is being held under 
the auspices of the Chamber of Commerce and they are planning to put the Isle on the 
map for one day a year anyway. Special excursions will be run from Havana for the 

occasion. 
Lecion CoMMANDER RETURNS TO STATES: Captain Walter E. Myers, Commander 

of the Havana Post of the American Legion, left Havana recently for his home in 
Baltimore to engage in business there. Mr. Myers has a host of friends throughout 
the Island and his departure is very much regretted by all and especially by the 
members of the Legion for whom he has done so much. 

U. S. Surppinc Boarp To CLosE HaAvANA OFFicE: Acting upon orders received 
from Washington, Mr. R. A. Gibson, Representative in Havana of the U. S. Shipping 

Board, has closed the office and will return to Washington. The manner in which 
the local office has been administered by Mr. Gibson and his assistant, Mr. Rusk, has 

| received favorable comment from the shipping interests, especially for the good work 
| done during the harbor congestion in 1920. 



12 PPE COBRA RE VV LAW 

CAMAGUEY Masons TAKE RoyAL ARCH DEGREE IN HAVANA: 

no local lodge of Royal Arch Masons in Camaguey, a party of six candidates wert 
given the work by Island Lodge Chapter No. 1. 
at the Hotel Sevilla. 

Owing to there being 

After the work a banquet was helc 

The Cuban Lottery 

Alleged illegal collection of nearly $10,- 
000,000 a year from the Cuban people 
through violations of the national lottery 
law was ended July 1 by Presidential 
decree. 

Pointing to the wide variance between 
present methods of conducting the lottery 

and those set forth in the laws of July 7, 
1909, and July 9, 1912, which establish 

and regulate the institution, President 
Zayas ordered reforms intended to remove 
the lottery from the category of political 
spoils. 

The decree embodies recommendations 
made by Major Gen. E. H. Crowder in one 
of the ten memoranda he recently pre- 
sented in his campaign to secure honest 
and efficient collection and disbursement 
of Federal revenues. 

’ 

Literary Prizes 

In the literary competition organized 

under the auspices of the Liga Patriotica 
Argentina in which writers and poets of 
all the Latin American nations took part, 
the second prize, 2,000 pesos and a gold 
medal, was awarded to Senor Luis Rod- 
riguez Embil, consul general of Cuba in 
Germany, for his “Poem of Love and 
Death.” The third prize, 1,000 pesos and 
a gold medal, was also won by a Cuban, 
Senor Gustavo Sanchez Galarraga; the title 
of his poem was “Hymn to America.” The 
first prize was not awarded. 

Cuban Potatoes to the United States 

The Cuban Bureau of Vegetable Sani- 
tation of the Department of Agriculture 
has secured the permission of the Federal 
Horticultural Commission of Washington 
to permit the entrance of Cuban potatoes 
into the United States when accompanied 
by a certificate issued by the Bureau. 

Relations with Cuba 

The June bulletin issued by the Nationa; 
City Bank of New York gives some in- 
teresting views on our relations with Cuba, 
which we quote below: 

The increased duty on sugar for which 
the farmers’ bloc is contending, if finally 
adopted, will be a direct out-of-pocket 
expense to all farmers, as well as all wage- 
earners, in the country, but the farmers 
who do not grow sugar beets are supposed 

to be compensated by the duties on corn, 
wheat and other products, most of which 
are being exported in quantities on the 
basis of world prices. Cuba is commer- 
cially almost a part of the United States. 
There is no reason why trade relations with 
the Island may not be considered as of the 
same mutually compensatory and beneficial 
character as the trade relations between 
Minnesota or California and the other 
states of the Union. The difference in 
climate makes an exchange of products 
naturally advantageous. The climate and 
soil make sugar in Cuba with less labor, 
as everybody agrees, than it can be made 
in the United States. Other important 
agricultural products can be grown to 
better advantage in the United States. 
Cuba is without coal and has few manu- 
facturing industries. There is a natural 
exchange of sugar and other tropical prod- 
ucts grown on the Island for flour, meats, 
clothing, shoes, steel, machinery and other 
manufactures. Cuba took $30,000,000 
worth of cotton goods from us in the last 
fiscal year, $15,000,000 worth of shoes, 
$20,000,000 worth of railway equipment, 
and so on. In short, it is a reciprocal 
relationship, no different in practical char- 
acter from that with Minnesota and Cali- 
fornia. The rest of the states do not 
merely tolerate Minnesota and Califo 
to help the two states, but rejoice in 
mutual advantages accruing all around. 
There is no reason why natural trade with 
Cuba should be regarded in any other 
light. 
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Survey of Economic Conditions in Cuba 
Acting Commercial Attaché Chester Lloyd Jones, Habana, April 10. 

_ The economic prospects in Cuba during the past year have been very discouraging, 
ad a pessimistic atmosphere continues in spite of the fact that there are a number of 
actors which are distinctly encouraging. 

Tue Sucar Harvest 
} 

The controlling influence in the economic life of Cuba is the sugar crop. The 
mportance of sugar so far outranks that of all other products that the price and supply 
f this commodity largely determines the prosperity of all the people of the island. 

At the end of 1921 the sugar outlook was considered to be the worst since the 

stablishment of the Republic. There was a heavy surplus overhanging the market from 
le previous year. The much-criticized Sugar Finance Commission was about to go out 
f existence. It had not been able to stop the steady decline in the price of sugar, but 
. was expected that its abolition would see still lower prices. Sugar producers prophe- 
ed a short crop, some estimates running below 2,500,000 tons, as compared to the 
000,000 tons of a maximum yield. Many of the mills, it was feared, could not begin 
rinding and would have to leave their cane in the fields. Finally, the proposed Fordney 
priff rates, it was considered, would be fatal to the local sugar industry. 

All these forecasts have proved to be exaggerated. The price of sugar has shown 
ae improvement. The surplus is being moved off, and despite the collection, 
nder the United States emergency tariff, of rates equivalent to those of the Fordney 
ill, the sales of sugar in the most important markets of Cuba have been highly satis- 
ctory. By extraordinary efforts the mills have started and continued grinding and 

ere is no more talk of inability to grind because of lack of financial support. Labor 
sts have greatly fallen, contributing to the possibility of making profits at price 
vels far below those of recent years. Weather conditions have been favorable, though 
ae burning of cane (intentional and accidental) has occurred to an unprecedented extent 
nd the dryness of the season, especially in Camaguey, will probably cause the burning 
continue through much of April. Still the loss in production from this cause has not 

een large. 
The grindings, so far as figures can be secured, seem to be very well advanced and 

ie total compares very favorably wit hthat of prosperous years. The current estimates 
ut the crop at 3,500,000 tons, as compared to 3,974,116 tons in 1920-21, and 3,758,347 
ms in 1919-20. The grinding will probably fall off sharply in the west during April, 
ut if weather conditions continue favorable, the eastern mills should continue to have 
good yield and may push the total beyond the estimates. President Zayas in a recent 

lessage to Congress declares that even the Fordney tariff, provided the reciprocity 

eaty remains in force, may prove to be a benefit to Cuban sugar producers through 
creasing the advantage of Cuban sugar over the other sugars on the American 

qarket. 

Tue Tosacco OuTLtooK—MtINor Crops 

The outlook in the tobacco industry is encouraging. The surplus of leaf tobacco 
om 1920 and 1921 has been almost all purchased, chiefly in the United States. Less 
an 100,000 bales from previous crops, plus the yield of the current year, represents the 
bacco which Cuba will offer to the market during 1922. The crop now being harvested 
reported as short in quantity, but of good quality. Cigar manufacture is picking up 

ith the coming of better demand and lower labor cost. Exports are growing. 

With the exception of sugar and tobacco, all other agricultural products are of 
inor importance in Cuba. The export market for fresh vegetables has been good. 
he shipments of early potatoes from the Guines section has been very satisfactory. 

srapefruit and pineapples are taken at encouraging prices. 
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PuBLic FINANCE 

The chief problem which has confronted the Cuban treasury has been the necessity 
of cutting down the high expenditures in the budgets of recent years to such a point that 
they may be measured by an income which until recently has been steadily decreasing 
with the falling off of import trade and the slackening of business throughout the 

island. 
To meet this situation, the proposed expenditures for the coming year have already 

been greatly reduced. The budget of 1918-19, which was readopted for the current fiscal 
year, amounted, with the changes later introduced, to $77,888,043. The revision accom- 
plished in January, 1922, reduced the expenditure to $59,887,797. Unless the national 

income is increased through improvement of the customs collections or new fiscal 
legislation, the fiscal year ending June 30, 1922, will close (even after this reduction 
of expenditures) with a deficit of several million dollars. It is proposed that the budget 
for the next fiscal year shall not exceed $55,000,000. 

New internal taxes are under consideration and two committees, one appointed 

by the President and the other representing the two houses of Congress, are studying 
projects for a new customs tariff designed to increase the yield from imports. 

Meanwhile the actual income from sources other than customs has remained prac- 
tically stationary and the customs income has begun to improve, even under the rates 
now in force. From $3,009,624, which represents the collections during July, 1921 
(the first month of the fiscal year), the returns declined to $1,958,022 in December, 

when they reached their lowest point. These low collections brought the customs 
income for the calendar year 1921 down to $48,920,004, compared to $69,028,609 in 

1920. Since December, 1921, the returns from customs have recovered and for the 

month of February, 1922, totaled $2,355,064. This improvement has occurred in the 
face of a heavy local supply in a large number of lines, which were overbought during 
the boom period. 

In view of the improved outlook, increasing attention is being given to the pos- 
sibility of avoiding the making of new foreign loans. 

BANKING READJUSTMENT 

The banking liquidation, provided for by the legislation of January 31, 1921, and its 
supplements, has progressed under the charge of the “Comision Temporal de Liqui- 
dacion Bancaria.” Of the 17 banks which came under its supervision, 10 are in process 
of liquidation, 4 have been reorganized and are now functioning, and in the case of 3 
it is not yet decided whether plans of liquidation or reorganization will be adopted. 
The creditors, depositors, and stockholders of two of the banks in liquidation—The 
Banco Nacional and the Banco Espanol de la Isla de Cuba—have formed protective 
associations to watch over and expedite the settlement of the accounts of these institu- 
tions. Some sentiment has developed in favor of further efforts for the reorganization 
of these two banks. The developments in the affairs of the Banco Nacional de Cuba 
are of special interest to the Government, although the bank is not, as its na 
might indicate, a national institution. The degree to which this is true is indicated by 

the fact that when the present administration took charge of the Government, on May 
19, 1921, an item of the treasury balance was $12,032,327 in the Banco Nacional de 
Cuba. This credit has been under the same limitations as others in the hands of the 
bank. Whether the State will attempt to establish its position as a preferred creditor 
is still under discussion. * 

The actual liquidation of the affairs of the banks which are to be closed perma 
nently proceeds slowly because of the general hard times prevailing throughout t 
island. Properties of any sort are hard to dispose of at present on advantageous term 

The banks representing foreign capital have, on the whole, fared better thi 
the local companies, in some cases due to more conservative policies followed in th 
making of loans and in other cases because they have to a greater degree been able to 
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ely on support from outside the island. They also have been in many cases forced to 
‘iccept heavy losses, due to the depreciation of the securities on which loans have been 
vaade. The return of truly prosperous conditions for the banking interests obviously 
‘lepends upon the return of prosperity to the island as a whole. 

SETTLEMENT OF OUTSTANDING ACCOUNTS 

The settlement of outstanding accounts will for many months be one of the sore 
‘pots in Cuban commercial circles. Their large amount is due to such a complication 
£ circumstances that even in an individual case it is often difficult to determine where 
‘he responsibility lies. Overpurchasing, late shipment, the congestion of the port, the 

vanking collapse, and the inability of Habana houses to collect from their provincial 
‘reditors have contributed to make settlements difficult. In addition, many “war- 
oom” firms have shown in some cases inability and in other cases unwillingness to meet 
heir obligations. 

Adjustments are gradually being made. Payments will in some cases run over 

_ period of two years or even more. In other cases manufacturers have been obliged 
0 offer heavy discounts to secure payment in cash. How far adjustment has occurred in 
rarious lines it is impossible to state. About 35 per cent of all the outstanding textile 

secounts are reported to have been subject to arrangement. Heavy obligations are still 
‘ound on the part of dealers in shoes, hardware, and some lines of machinery. The 

juilding-materials market is on the mend. Foodstuffs on the whole appear to be in a 
yetter condition than most other important lines. The return of normal conditions for 
rade as a whole appears to still be many months away. 

| 

| THE BONDED WAREHOUSE SITUATION 

One of the elements which has greatly contributed to the slowness of the revival 
yf trade in Cuba has been the problems arising from the goods in the bonded warehouses, 
which were created to relieve the congestion of the port in 1920. Part of the stocks 
hen brought into the country have remained inactive through the fact that the location 
nf the goods, due to the confusion of the congested period, was not known, while part 
of the goods have been left in the warehouses through unwillingness of consignees to 

uccept delivery. Sometimes the refusal to take the goods has been due to misunder- 

standing between the shipper and the consignee. With the partial recovery of trade, 
some of this overhanging stock has been taken into the market, but a very large quantity 

-emains to be disposed of. 
_ Through arrangement with the Government, an inventory of the latter is now being 
made with the co-operation of the Board of Underwriters of New York. Upon the 
completion of this inventory, those who are interested will be notified of the position of 
he goods—thus, it is hoped, facilitating the bringing of the goods on the market or 
-heir re-exportation in case they can not be disposed of to good advantage in Cuba. At 

dresent goods (except those declared for consumption) can be re-exported up to June 30, 
1922, if previously declared in “deposito mercantil.” It is hoped that the stocks will 

ave been in great part removed from the warehouses by that date so that the amount 
f goods which will finally be thrown on the local market through forced sales to recover 
ustoms duties will have been reduced to a minimum. It is expected that the American 

houses which are still interested in the goods now lying in bonded warehouses will give 
their prompt cooperation to this end. 

| ImporT AND Export TRADE IN 1921 

The import and export trade of Cuba during 1921 suffered a sharp decline. The 
values were $356,435,099 and $278,130,740, respectively, making a total of $634,565,839. 
Compared with the 1920 total of $1,351,025,480, the foreign trade of Cuba suffered a 

decline of over 50 per cent in value. 
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The following table shows the value of Cuban imports and exports, exclusive of coi 
during the calendar years 1920 and 1921: 

VALUE OF CUBAN ImpPpoRTS AND Exports DURING THE YEARS 1920 AND 1921 

Imports into Cuba Exports from Cuba 
Countries of origin or destination 1920 1921 1920 1921 

United States................ $404,385,767 $265,548,658 $626,915,178  $222,541,2 
Other American countries..... 36,435,851 23,391,239 25,134,137 5,732,8) 
Germany..... 2,879,504 5,374,980 . cee 4583! 
Spain. . 27,974,309 13,654,172 7,041,517 2,480,2, 
Prancess. 9-5: 16,879,245 9,356,096 13,005,079 4,905,4 
United Kingdom. . eee 17,703,999 17,128,166 98,354,736 27,2329) 
Other European countries BAe 7,784,300 6,750,039 17,961,254 4,441 2. 
All other countries. . 42,973,717 15,231,749 5,596,887 10,338, 6 

Mota ee eee 557,016,692 356,435,099 794,008,788 278,130,7 

According to President Zayas’s message, as published in the Gaceto Oficial of Apr 
5, 1922, the value of coin imported into Cuba totaled $20,088,015 during the calende 
year 1921, as compared with $1,348,273 in 1920, while exports of coin amounted t 
$88,905,167 in 1921 and $58,938 in 1920. 

EcoNOMIC FUTURE OF CUBA 

A survey of present economic conditions in Cuba, as compared with recent months 
shows a slow but steady improvement. The chief industries of the island are gradual 
recovering from the trying circumstances of 1921; public expenditures have been cut dow 
and public income (even without the proposed reform in taxation) is rising; bankin 
readjustment is progressing slowly; private outstandings are still heavy, but they are les 
than they were; the bonded warehouse situation is gradually clearing; internationa 

trade is picking up; sugar and tobacco are being exported in good quantities at price 
which are yielding fair profits; and imports, as indicated by the customs returns, art 
rising in value. The market is not in a healthy condition, but it is on the mend. 

Foreign Trade of Cuba in Calendar Year 1921 
Compared With 1920, 1919 and 1913 

OFFICIAL FIGURES OBTAINED FROM THE CUBAN TREASURY DEPARTMENT 
Imports U. S. DoLiars 

1913 1919 1920 1921 
United States... Peace 260-000 271,506,080 404,385,767 265,548,65% 
Other American countries......... 10,529,000 26,730,907 36,435,851 
eeeny 9,674,000 197,499 2,879,504 
Spain. . 10,033,000 15,947,350 27,974,309 
France.. 7,322,000 9,929,253 16,879,245 
United Kingdom. .. Spee 116,000,000 8,816,154 17,703,999 
Other European countries......... 7,778,000 3,064,886 7,784,300 
Other Countries. . 3,443,000 20,438,510 42,973,717 

Metal smaparts >: 2524.65 -h 140,133,000 356,630,639 557,016,692 

Exports U. S. DoLiars 

1913 1919 1920 
United States.. 131,572000 439,935,270 626,915,178 
Other American countries. . 5,580,000 10,911,713 25,134,137 
Germany 4,707,000 10,425 Ber, cc. 
Spain. . 657,000 8,077,779 7,041,517 
Ler eles 6 Be O och BAER Ea PR Bence 1,684,000 23,037,970 13,005,079 
United Kingdom. . Pee oc). 0185427,000 82,521,328 98,354,736 
Other Sane mae countries......... 1,204,000 6,650,689 17,961,254 
Other countries. . "780, 000 1,874,422 5,596,887 

Total exports.. . 164,611, 000 573,019,596 794,008,788 
The above figures do not include money. 

(From Economic Bulletin of Cuba) 
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Traffic Receipts of Cuban Railroads 
Earnings of the Havana Electric Railway, Light & Power Company 

Month of April: 1922 1921 

GS GPITS 5 gona a8 Cee sees ee ea ee racy ce cme rem $1,074,432 $1,062,636 
MEME APRON SES Ye ras eon arty Sg aed aie inde Beg etn 501,180 586,324 

| Net earnings. Pets ea ie $573,252 $476,312 
Miscellaneous ir income. 17,284 19,105 

Total net income. SP AHNO  eaeant nea aA $590,536 $495,417 
Surplus after deducting Finedicharsesteeen gue ee; ee wk.) 269,947 191,483 

4 Months to April 30th: 1922 1921 

BPS SRC CUNININ Sper ee Cech Sie ye os cetesoe Gisfial ysiale Sette elie arele ee $4,371,626 $4,241,613 
pete taiI CRON PCUSCSING A pe) Skye le yikes sine 8 oops es 2,048,718 2,404,156 

_ "EFL GQQUETUITIUGAS,,. S65. SSS eae ena mgt ee $2,322,908 $1,837,457 
ee 51,335 37,454 

_ Total net income. Rd ARS PRE ADS abe ee $2,374,243 $1,874,911 
Mepis aiter deducting fixed charges....................... 1,104,041 653,603 

| Earnings of the United Railways of Havana 

| Weekly Receipts: 1921 1922 

BieciaonammeonMVlany 2M erik Ae es ls sadn oneal os od £62,426 £140,122 
Biieekaen Ginga Mer OO re ye eal hig a oie ong esis Dees 54,916 114,701 
Sec ecnainceumen Othe ear. 2. iat el gine) ee SOIS2 96,034 
Meeckaeonaine|lmmethie sis aha etic se ote ed tea fae 50,573 88,393 
Beekaemaimoa|me Lae i oe ye ge ahe e ae seine 51,697 76,957 

Earnings of the Havana Central Railroad 

Weekly Receipts: 1921 1922 

Bice menaunpeiVian a 2st ie ee aN Via wie wees £9,589 £15,017 
Ricekeencinowlunersdaei ys ee ei al aw lis 9,257 14,308 
Meeri@encineaune 10th? s.r... eke eo oe oe hele ces 8,954 12,972 
Bieciaencincmjunen lth. 2 eters tks ei ense esc iaire Be eens 8,944 12,255 
Sie ekeendinemumes24 ths 2 2 bios tes wee eels 9,145 12,323 

The Prevailing Prices for Cuban Securities 
As quoted by Lawrence Turnure & Co., New York 

Bid Asked 

Republic of Cuba Interior Loan 5% Bonds. . 72% 14 4 
Republic of Cuba Exterior Loan 5% Bonds oe 1944. . SSE 2 Am et ae eh SO OL ARLE 

ee acta Biers Loans 5% Bonds of 1949/4.) 2... ss. a ae eee. 89 93 

Republic of Cuba Exterior Loan 414% Bonds of 1949...................-++.--.-. 81% 82 

iavyana City First Mortgage 6% Bonds...............-2 2202+ -s eee eee eee 90 95 

ER SCE a ie ae eee 90 95 

Cuba Railroad Preferred Stock. . 48 60 

Cuba Railroad First Mortgage 5% iponde of 1952... 8449 85 
Cuba Company 6% Debenture Bones. See War eh Rene a 75 85 

Cuba Company 7% Cumulative prefemred Siccks PUNTER PEE A aa Siti AL 85 

Havana Electric Ry. Co. Consolidated Mortgage 5% Bonds. Oe Be ane er eae cD 92 

Havana Electric Ry. Light & Power Co. Preferred Stock...............-+2++.++-.- 95 96 

Mavana Electric Ry. Light & Power Co. Common Stock...................+--.--- OF 80 

Sean American Sugar Co. Preferred Stock............ 2020+ eececeeeeecses sees 90 92 

Seiad American Sugar Co. Common Stock..........2.-20--22e eect cere seen ees Of 2416 

1134 1214 Seeviantanamo Sugar Co. Stock............... 
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Havana Electric Railway, Light & Power 
Company 
ANNUAL REPORT 

To the Stockholders for the Year Ended December 31, 1921 

To THE STOCKHOLDERS: 

Your Directors beg to submit their Tenth Annual Report. 

The Gross Earnings for the past five years were as follows: 

1917 1918 1919 1920 

$6,989,599 . 33 $8,176,544.76 $9,397,452 .46 $11,477,937 .27 

1921 

$12,882,652.56 
A condensed statement of the results of the operations during the same five years is: 

1917 1918 1919 1920 1921 

Gross Earnings. ...... $6,989,599.33 $8,176,544.76 $9,397,452 .46 $11,477,937 .27 $12,882,652 .56 
Operating Expenses and 

SAEs eerie Agee 3,385,469 .83 4,376,655.65 4,979,685.22  6,448,451.78 7,376,343 .65 

Net Income.......... $3,604,129.50 $3,799,889 .11 $4,417,767.24 $5,029,485.49 $5,506,308 91 
Miscellaneous Income 

(NG) ere se 149,754.70 140,894.91 64,538.26 47,783.85 __ 122,766.56 

Total Net Income..... $3,753,884.20 $3,940,784.02 $4,482,305.50 $5,077,269.34 $5,629,075.47 
aotrst eC bares. |... 22... 1,138,623.30 989,138.16 979,710.79 968,759.31 1,009,011 .33 

Net Profits from Opera- 
tion and Miscellane- 
OUuS Income <=... .. - $2,615,260.90 $2,951,645 .86 $3,502,594.71 $4,108,510.03 $4,620,064. 14 

Out of the Net Profits from Operation and Miscellaneous Income for the year under 
review, namely. wsseeseees 94,620,062R8 

there has been set aside as Reserve for Depreciation and Contingencies. . _ 1,923,878 .76 

leaving a Balance of.. $2,696,185 .38 
The Balance at Credit of Profit and Loss Account, January if 1921, was. zs 3,629,898 .76 

RDG FDU es ore cn Ae deh ee OS ONS Sic fal ROOMS hn eee 

And the following disposition was made thereof: 
Miscellaneous accounts written off, net. : $97,446.21 
Amortization of Discount and Expenses 0 on Funded Debt... 36,229.70 
Provision for Sinking Fund in eos to English Bonds of Compania de Gas y Electri- 

cidad de la Habana. . 14,983 .34 
Provision for Sinking Fund in respect to the Consolidated Mortgage ‘Bonds of the 

Havana Electric Railway Company. . 125,861.83 
Provision for Sinking Fund in respect to the General Mortgage Bonds of Havana ; 

Electric Railway, Light & Power Company. . 114,943.76 
Dividends paid during the year (6% on the Preferred Stock and 6% on the Common ) 

Stock).. as 2,155,579.38 
Balance carried forward to 1922.. 3,781 039.92 | 

Wotal-;.. $6,326,084. 14 
ee 

The following is a summary of the operation of the various Departments during the 

year 1921: Operating 4 

Expenses and 
Gross Taxes (not Per Net 

Earnings including Cent Earnings 
from First of Gross from 

Departments Operation Charges) Earnings Operation 

Electric Railway. . ..... $5,993,610.70 $4,350,231.25 72.58  $1,643,379.45 
Electric Eee & Power.. 5,034,466.94 1,673,462.34 33.24 3,361,004. 60 
Gas. . RS. 1,828,355.52  1,327,440.51 72.60 500,915.01 
Omnibus. . 26,219 .40 25,209.55 96.15 1,009 .85 

$12,882,652.56 $7.376,343.65 57.26 $5,506,308.91 
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It is a source of gratification to your Directors to be able to submit such an 

excellent statement because the results have been obtained during a year which 

followed the collapse of the sugar boom in 1920 and the suspension of a number of 
| banks in this city, which brought about general adverse conditions and compelled 

/ industrial concerns to reduce their scale of operation or shut down altogether. During 
| the period covered by this report the physical condition of your property was greatly 

“improved and your attention is invited to the accompanying report of the General 
Manager setting forth in full the operations of your Company with a description of the 
most important events and undertakings of the year in order to enable you to fully 
| appreciate the value of your property. 

Your Board of Directors authorized the issue of and sale to Messrs. Spyer & Co. 
of $1,500,000 Five-year Seven Per Cent. Convertible Gold Notes due September 1, 1926, 

secured by the deposit with the Trustee of $3,000,000, principal amount of Havana 
Electric Railway, Light & Power Company General Morteage Five Per Cent. Gold 

Bonds, dated September 1, 1914, and due September 1, 1954. This sale facilitated the 
continuation of your construction work then in progress, avoided an increase of the 

existing large number of unemployed men in this city, and was of great benefit to your 
Company. ‘The total expenditure for construction account during the year was $2,800,- 
253.77. 

| The Gross Earnings from opinion were 12.24% greater than in 1920 and the 
total operating expenses were 12.25% greater. 

The Net Earnings were 12.22% greater, and after deducting taxes paid to the United 
States and Cuban Governments the gain over 1920 was 9.48%. 

The Gross Receipts from all sources were $13,005,419.12, and the total deductions 
] 

for operation, maintenance, and accrued taxes were $7,376,343.65. 
4 

| The Electric Light and Power Department maintained its leading position and 
| contributed 61.2% of the total net revenue of your Company, compared with 57.6% 
‘in 1920. 

The public lighting throughout the City of Havana was greatly improved during 
| the year by substituting powerful high efficiency incandescent lamps for the 88 arc 
' lamps reported in 1920, 77 additional lamps of the same type and 18 smaller lights being 
added to the service. 

The total public lighting now consists of 1923 high efficiency incandescent lamps 

of 600 to 1000 candle power and 669 incandescents of from 60 to 100 candle power. 

The Gas Department lost slightly in relative importance, contributing 9.1% of the 
Net Earnings against 12.2% in 1920. It is expected, however, that when the extremely 
excessive charges made by the Government for pavement repairs are reduced, new 
installations will be ordered and the growth of the Gas Department will be resumed. 
In this Department the Gross Earnings ($1,828,355.52) appear to have been more affected 
by the adverse business conditions than in the two other departments of your Company’s 

business, and it was not possible to institute compensating economies to the same degree 
as in the others. 

The Hinman drum type station meter referred to as contracted for in the report for 
1920 was erected and went into service. The total station meter capacity is now 
6,000,000 cubic feet per day at normal rating. A comprehensive scheme for enlarging 
the gas manufacturing capacity was adopted and a considerable proportion thereof was 
carried out. A contract was made with the Western Gas Construction Company for a 

new water gas set, which will be ready for operation in April, 1922. 

New gas washing and cooling equipment was also contracted for and one of the gas 
holders reconstructed. 

The large amount of construction and repair work done during the year is set forth 

| in great detail in the accompanying report, and your perusal is recommended in order 
| that you may appreciate that everything possible is being done to increase the illuminat- 
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ing and heating values of Havana gas up to the quality and standard furnished to th 
large communities in the United States, which it is expected will result in more genera 
use of gas. 

The new reinforced concrete wharf along the harbor front is being constructed, an 
on December 31, 1921, was about 90 per cent completed. By the construction of thi! 
wharf your company has gained about four and one-half acres of land in front of the olc 
shore line, previously covered by shallow water, of which about two and one-half acre: 
have been filled to wharf level and the rest partly filled. The cost of construction anc 
equipping the wharf, filling of swamp land, etc., is well compensated by the gain ir 
real estate value. 

The Commercial Department also suffered from depressed business conditions, anc 
the total number of appliances sold and installed during 1921 was less than in any other 
year since the department was established in 1914. The total amount of appliances sol¢ 
during 1921 was $114,690.58 against $164,208.39 during 1920. 

The Railway Department enjoyed a considerable increase of business. The total 
number of passengers carried shows an increase of 19.8% over 1920, and the passenger 
earnings show the same percentage of increase. The passenger car miles show an increase 
of 28.9% and passenger earnings per car mile a decrease of 7%. Fifty-three new cars 
were delivered to the Transportation Department. There was adopted during the year 
a car of a new model which it is expected will prove much more economical to build and 
maintain. A full description of this car as to construction, etc., will be found in the 
accompanying report under the section entitled “Rolling Stock and Shops.” 

Your Power Plant has continued to operate reliably and economically. The equip- 
ment for burning Mexican crude petroleum in eight previously unused boilers, referred 
to in the report for 1920, was completed and the first shipment of oil was received 
November 24, 1921. The results obtained from burning oil instead of coal in your plant 
will be set forth in the report of operation covering the year 1922. 

All the parts of the first 25,000 k.w. Turbine Generator set (except the rotating 
field) have been received at the Power Plant and the generator is expected to be ready 
for service in April or May, 1922. The total net output of k.w.h. during the year was 
85,185,097, an increase of 10.95% over 1920 and 101.9% more than in 1915; but as the quality of coal received during the year was not very satisfactory, although the best 
obtainable, the coal consumed, 82,804 gross tons, shows an increase of 12.05%. The coal consumed per k.w.h. was 2.178 pounds during 1921, as compared with 2.156 pounds 
during 1920. 

The average number of employees during the year was 4343, and the management reports the unrest among wage-earners referred to in the report of 1920 as having dis- appeared and throughout the year complete absence of labor disputes. 
The customs duties paid on imports into Cuba during 1921 were $352,549.01 against $172,675.11 during 1920, and other Cuban taxes paid were $361,898.57 compared with $136,962.28 during 1920. The United States taxes paid during 1921 were $269,699.05 and during 1920 $219,361.49. 

On May 19, 1921, the Board of Directors elected Mr. Juan Argiielles a Director, to serve until the third Thursday in May, 1923, and to fill the vacancy caused by the death of Don Emeterio Zorrilla, and on November 17, 1921, Mr. Richard Schuster was elected a Director, to serve until the third Thursday in May, 1924, and to fill the vacancy caused by the resignation of Mr. Jesse Hirschman on November 17, 1921. Mr. Richard Schuster was also elected a member of the Executive Committee in his place. 
Your thanks and appreciation for most efficient services rendered are due to Mr. Hirschman, whose thorough knowledge of and faithful devotion to the affairs of your Company, as well as his genial personality, have made him a most valuable member of your Board. 

: 
The accounts of your Company, as in former years, are audited monthly by Messrs. — 
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leloitte, Plender, Griffiths & Co., and accompanying this report will be found the 
alance Sheet and Profit and Loss Account as of December 31, 1921. 

/ The thanks of the shareholders are due to the employees for their faithful and 
ficient services to the Company. 

For the Board of Directors, 

Havana, CuBA. F. SternuHart, President. 
April 1, 1922. 

BALANCE SHEET, DECEMBER 31, 1921 

ASSETS: 

20PERTIES, PLANT AND EQUIPMENT, as pes Balance Sheet, December 
/31, 1920.. PO tree On PS SIU canis SAAT SER Scat POOL OO LTO A 

EAB NDDEIIONS DURING VWEAR........ 0.00.0 e.ce sess secess ees  2,8005253.77 $61,035,533 .18 

REPS INTENSE CA COSL amen crysis Se hocse ante ee a cele deroarns 386,523 .38 

URRENT ASSETS: 

Cash in Banks and on Hand.. ... $1,245,097 .71 
Accounts and Notes Receivable after providing f ‘for Bad and 

Doubtful Debts. . er ea 3G) Ol Fealr/| 
Materials, Merchandise and Supplies on Hand.. ee Me OL SOR43 
Materials in Transit. . ; Se Regi ead koe nee 119,494.69 6,023,345 .00 

[EFERRED CHARGES, ETC.: 

Insurance Paid in Advance, Deferred Charges, etc............ 127,314.76 

APITAL STOCK OF HAVANA ELEcTRIC RatLtway, Licut & POWER 
| COMPANY... 5 cd ee aes BS ee ee pera eta ey nme cine $17,677 .00 

Held in Reserve in respect of the Hallgate 

|APITAL StocK OF HAVANA ELECTRIC RAILWAY 
| CoMPANY OUTSTANDING: 

| To be exchanged for Capital Stock of the 
Havana Electric 2 oe pee & Power 
Company... ae : $14,975.00 

|APITAL STOCK OF Cone data DE Gas Y ELEC- 
| TRICIDAD DE LA HABANA, OUTSTANDING: 

-To be exchanged for Capital Stock of the 
Havana Electric Railway, Light & Power 
(om pPaly mere y tals elsenn sicis Sons elven 2,702 .00 17,677 .00 

| LIABILITIES 
‘APITAL STOCK: 

Authorized: 

210,000 Shares 6% Cumulative Preferred Stock, 
par value $100.00 each. . $21,000,000 .00 

150,000 Shares Common Stock, Par "value 
$100. 00 each.. ..... 15,000,000 .00 

$36,000,000 .00 

Issued and fully paid: 

6% Cumulative Preferred Stock: 

209,787 Shares, par value $100.00 each... $20,978,700 .00 
Less: Held in Treasury 2.23 Shares, ar 

value $100.00 each. . 223.00 $20,978,477 .00 

Common Stock: 

150,000 Shares, par value $100.00 each.... $15,000,000 .00 
Less: Held in Treasury 5 526.54 Shares, ar la. 

value oe 00 each.. 52,654.00 14,947,346.00 $35,925,823 .00 
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FUNDED DEBT: 
As ‘per. Schedule-attached hhereto:. 25. 25.023. 2. os Ss we nee 

CURRENT LIABILITIES: 

Accounts Payable. . NS A he Goce $547,315.99 
Dividends and Interest due but i unpaid.. Saas tr 102,313.60 
ANecruedslmbterestionebondsseesmene ce oe sac as eae 320,053 .87 

DEFERRED LIABILITIES: 

Consumers:andsother Deposits ete... 32.2.2. 50.04. 2005 sso ae oe 

RESERVE FOR TAXES: 

(HStimated) Oo) gee ita eeu ioe eee coors oc ais Sak marek ayn aces ncaa a aaa 

SUSI DI OIE Ty) DCI DIS th a re, ee ek re Ree mene RAEN ya 

RESERVE KOR “DEPRECKATION= 0.2 -ties- cok os gels seen enpnege BA Gee an oe 

RESERVE SEOR: CONTINGENCIES) <5 geste. scsiaiee Soest Gl ne eee eee eee 

CORPORATE SURPLUS: 

Profit and Loss Account—Credit Balance as per Statement 
ere will isar een Nee ee ta ene ro Sk As cw cin ote eee NONE US OMOM 

Funded Debt retired through Income and Surplus: 

Consolidated Mortgage 5% Gold Bonds of 
Havana Electric Railway Company... . $821,000 . 00 

Thirty-seven-Year English 5% Sinking 
Fund Mortgage Bonds of Compania de 
Gas y Electricidad de la Habana....... 171,099 .96 

General Mortgage 5% Sinking Fund Gold 
Bonds of Hav ae Electric Railway, 
Tichivé Power Companies. os esses: 197,000.00 

———_———— 1,189,099 .96 
Sinking Fund Reserves: 

Consolidated Mortgage 5% Gold Bonds of 
Havana Electric Baan Company. . $134,136.00 

General Mortgage 5% Sinking Fund Gold 
Bonds of Havana Electric Railway, 
Light & Power Company.............. 70,344.80 204,480.80 

$19,963,290.7 

5,174,620.68 

SCHEDULE OF FUNDED DEBT 

DECEMBER 31, 1921 

Consolidated Mortgage 5% Gold Bonds of Havana Electric Railway 
Company, dated February 1, 1902, due February 1, 1952...... $8,640,111 .09 

ILes3s thn, ANH wists Gaia oie Rov Ora aa IMs a eee are rea 570,541 .09 

6% General Consolidated Obligations of Compania de Gas y Elec- 
tricidad de la Habana, called for redemption on June 15, 1917.................. 

Fifty-Year 6% Mortgage Bonds of Compajia de Gas y Electricidad 
de la Habana, dated 1904, due 1954.. 2 . $3,998,000 .00 

ee tee re en ee a aye hy 96.00 

Thirty-seven-Year English 5% Sinking Fund 
Mortgage Bonds of Compania de Gas y Electri- 
cidadede ma Habana al 900 ree ee es = (£114,600) $553,900.04 

Eess-eneMreasuines aco cape mon rie cis Lin unk (£ 1,900) 9,183.32 

(£112,700) 

General Mortgage 5% Sinking Fund Gold Bonds of 
Havana Electric Railway, Light & Power Com- 
pany, dated September 1, 1914, due September 
AS SERRE et Tren, en Sea aie i Re Oe pe erm a emer ELIA! (Di, 

$67,572,716 32 

544,716.72 
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Less: 

Deposited with Trustee under Sine 
Fund.. $197,000.00 

Deposited with Cuban Government. . 52,000 .00 
Deposited with Trustee as security for 

Five-Year 7% Secured Convertible Gold 
Notes dated pepe 1 elO2Iee due 
pemecber | 1, 1926.. eee 3,000,000 .00 

In Treasury. . : oat 103,000.00 $3,352,000.00 $5,845,000.00 

| Five-Year 7% Secured Convertible Gold Notes, 
dated September 1, 1921, due September 1, 1926.. 

. CONDENSED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 

1,500,000. 

$19,963,290 .72 

00 

72 

DECEMBER 

31, 1921 

Railway Light & Power 
| Department Department Total 

| Gross EARNINGS FROM OPERATION.............. $6,019,830.10 $6,862,822.46 $12,882,652 .56 
| Operating IBSDEMEES. ccocescadceccouvasocedaccccs Ze PYAON NO ACUI 5 3,861.01 

$1,796,871.94 $4,261,919.61 $6,058,791.55 

DEDUCT: 

4S, Wo Sin Alcs 25 beter ary ieee a eer a $51,509 . 60 $57,000.00 $108,509.60 
Boe, (COs be sabe & See eee eee eee ene 97,600.00 343,000 .00 440,600 .00 

BPM COPAMIINILIeShan es Fo, a ed ce a 3,373.04 Teste 3,373 .04 
| LIBRE og o'o Sones 6 gee Sten NE Ree een en mee eee 574,863 .97 434,147.36  1,009,011.33 

$727,346.61 $834,147.36 $1,561.493.97 

$1,069,525.33 $3,427,772.25 $4,497,297 .58 

DEDUCT: 

esenvcnor Depreciation: 52-45 .22..5-06+- 4-5. $385,710.30 $1,238,168.46 $1,623,878.76 
fexeserve for Contingencies.............. TS 228,742.78 300,000 

$456,967.52 $1,466,911.24 $1,923,878.76 

$612,557.81 $1,960,861.01 $2,573,418 .82 

App MISCELLANEOUS INCOME: 

PRE TCSIROIMD CDOSIES err yse os ects aie cehsaens =) Kate tuaesb stnim Mena we arasoysbmueln fers Gee eee adored eae $36,234.42 
LA COMDS TRON SEC IIA RHISS aaa esc meni ine emer nt bisntan acmarainiic a ene ineS Gor bien a 6,309 .98 
| Rents.. 40,432.11 
| Other Miscellaneous Income... 39,790.05 

| $122,766.56 

$2,696,185 .38 
DEDUCT: 

| Miscellaneous Accounts written off, net. $97,446.21 
| Amortization of Discount and Expenses 01 on Funded Debt...... 36,229.70 
| Provision for Sinking Fund of English 5% Mortgage Bonds of 

Compania de Gas y Electricidad de la Habana. . 14,983 .34 
Provision for Sinking Fund of Consolidated Mortgage 5% Gold : 

| Bonds of Havana Electric Railway Company. . 125,861 .83 
Provision for Sinking Fund of General Mortgage 5% Z Sinking Fund 3 

| Gold Bonds of Havana Electric Railway, Light & one Company 114,943.76 389,464.84 

NET PROFIT FOR THE YEAR.. $2,306,720. 54 
Balance at Credit of Profit & Loss ‘Account, “January 1, "1921. 3,629,898 .76 

$5,936,619 . 30 
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DIVIDENDS PAID— 

On Preferred Stock: 

May 16, 1921, on $20,978,477.00 at 3%.... 
Nov. 15, 1921, on $20,978,477.00 at 3%....... 

On Common Stock: 

May 16, 1921, on $14,947,846 .00 at 3% 
Nov. 15, 1921, on $14,947,846 .00 at 3%... 

$629,354.31 
629,354.31 $1,258,708 .62 

$448,435.38 
448,435 .38 896,870.76 $2,155,579 .38 

Balance carried to Balance Sheet...... $3,781,039 .92 

STATEMENT OF OPERATION OF THE LIGHT & POWER DIVISION FOR THE YEAR 
ENDED DECEMBER 31, 1921 

ELECTRICITY 
OPERATING EXPENSES: 

ViamMiiactunete es kt ikea ee Oe Re Toe a eees Lee aoe 
DISHED UODAE eee eee ere ere RP ee ees ee ea 

: 388,354.27 General..... 

Total Operating Expenses. . 
NeEtT EARNINGS FROM OPERATION FOR 1921. 

GAS 
OPERATING EXPENSES: 

IMiniruita ctine sas ye eis ee eee 
LETS Eat D FURS aio coher aire amie nal Cae Oe Ai Ae 1g ei Saye es nee 
(GET Grall open eee Pe ell SR AT AR en a eI E y a aelaes taec 

Total Operating Expenses. . 
Net EARNINGS FROM OPERATION FOR 1921. 

Interest. . 
Taxes... : 
Reserved for Depreciation and Contingencies. 
Net INCOME FOR THE DIVISION FoR 1921.. 

ELECTRICITY 
EARNINGS: 

Pit lenml le peniCte yin Neen ahr Sato kek od Sony th Oh ate 
WeMiee ae set eee Pope 2 ree ee eels ie a Paste Lech 

RO SSSHIARININGS se) cee eee eNO a ge 

GAS 
EARNINGS: 

SalewoiiGas=s 26... 
Muiscellanicous sa het ee 

$691,795.89 
245,194.68 

$882,917 .62 
183,628 .30 
209,012.09 

$4,934,508 .91 
99,958 .03 

$1,729,981 .82 
98,373.70 

aie) AR RINSS te Mn Mees Be) en any BaP or a 5) a nk oe gl Ne ally Oe a oe 

Net EARNINGS FoR: THE Drvision ror 19217 )) 2.005 Le ble ee ee 

$1,325,344.84 
3,709,122 .10 

$5,034,466 .94 

$1,275,558.01 
552,797.51 

$1,828,355 .52 

$434,147 .36 
400,000.00 

1,466,911.24 
1,960,861 .01 

$4,261,919.61 

% 

. 
b 
‘ 
] 

$5,034,466.94 

$5,034,466.94 
“A 



PERATING EXPENSES: 

General. . 
Gasoline Omnibuses. . 

otal Operating Bae 
‘eT EARNINGS FROM OPERATION FOR 1921. 

rigo Annuities..... 

JET INCOME FOR THE DIVISION FOR 1921.. 

Cars 
Miscellaneous. . 
Gasoline Omnibuses.. 

Pais ARNINGS FROMI@PERATION FOR 1921. 2. 20 ec tee ce ce se ee ce cee bones eee 

VEU CH ADINCCH IT ei a ie Me PL Ge rere mene Ciiby tt gh Or 
SILAS ORCALIOMW sits ex af tn. yest. tee ie 2 

eserved for Depreciation and Contingencies... 0.22.00 0020s eee ec ees 

“RASS IBARRTIIGSc oc Sab cei ues ee een a ee ee poe See eine ee er a 

TE ECU BR Ah iV LE W 25 

FATEMENT OF OPERATION OF THE RAILWAY DIVISION FOR THE YEAR ENDED 
DECEMBER 31, 1921 

$882,207 .05 
2,968,358 .35 
347,345.71 
25,047 .05 

$4,222,958 .16 
1,796,871 .94 

$6,019,830. 10 

$574,863 OF 
149,109 .60 

3,373 .04 
456,967 .52 
612,557.81 

$1,796,871 .94 

$5,917,339 .29 
76,271.41 
26,219.40 

$6,019,830. 10 
$6,019,330. 10 

$1,796,871 .94 

$1,796,871 .94 

Cuba Railroad Dividend 

Announcement has been made that the 

tuba Railroad Company has declared 
wo semi-annual dividends of $3 a share on 

he preferred stock, payable August 15, 

922, and February 15, 1923. Both dis- 
ursements are payable to stock of record 
uly 20, 1922. The last previous payment 
vas a $3 semi-annual disbursement on 
sugust 1, 1920. 

| Sugar Bond Offering 

A new issue of $4,500,000 Baragua 
Sugar Company (Compania Azucarera 
saragua), a subsidiary of Punta Alegre Su- 

ar Company, first mortgage 15-year 74 
er cent sinking fund gold bonds is offered 
it par by a syndicate composed of Hayden, 
stone & Co., Brown Bros. & Co. and Harris, 
forbes & Co. The bonds are dated July 
5, 1922, and mature July 15, 1937. 
An annual sinking fund of $225,000 is 

rovided commencing July 15, 1923, total 
ayments aggregating 70 per cent of the 
yar value of this issue. The bonds will be 
Irawn by lot and called for the sinking 

fund at the current redemption price, if not 
purchasable at or below this price. 

The Baragua Sugar Company is being 
incorporated under the laws of Cuba and 

will succeed to the ownership of the fixed 
assets of the present Baragua Sugar Com- 
pany, a Delaware corporation. The entire 
capital stock of the new company will be 
acquired by the Punta Alegre Sugar Com- 
pany. 

Sugar Consumption 

Sugar consumption in the United States 
in 1921 amounted to ninety pounds per 
capita, or an increase of nearly three 

pounds, compared with 1920. It was six- 
teen pounds greater than in 1918, which 
year marked the low point of the war 

period. 
The total quantity of sugar marketed last 

year was 9,631,000,000 pounds, or 4,815,500 
tons, of which a little less than 60 per 

cent consisted of sugar grown in the 
United States and slightly over 40 per cent 
was of foreign production. The latter 
came almost entirely from Cuba and Santo 

Domingo. 
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The Sugar Industry 
Quarter-Year’s Sugar Imports 

As a result of a record import movement 

of Cuban raws, sugar imports into the 
United States in March established a new 
high level for any single month’s business 
with a total of 640,360 ordinary tons (571,- 
750 long tons), 138,000 tons in excess of the 

imports during February and 175,000 tons 
more than those of any previous March. 

CusBA SUPPLIES 623,000 Tons 

All but a negligible quantity of this un- 
precedented inflow came from Cuba, which 

supplied 623,673 tons against 16,687 tons 

from all other sources together. This is 

135,000 tons more than imports from Cuba 
in February, and nearly 175,000 tons more 
than was imported from that quarter in 
any previous single month. The largest 

previous March movement of Cuban raws 
to this country, in 1920, was nearly 200,- 

000 tons less. 
In consequence of this record-breaking 

movement, on top of the large volume of 

imports arriving in January and February, 
total imports of Cuban raws for the first 
quarter of the year have exceeded one mil- 

lion tons for the second time. They aggre- 
gate 1,459,011 tons, 448,000 tons more 

than the highest previous quarter’s figure 

of two years ago. The arrival during the 
same period of 36,046 tons of full duty 
and duty free sugars makes the total im- 
ports for the quarter from all sources al- 
most 1,500,000 tons (1,495,057), which is 
360,000 tons more than imports from all 
countries in the corresponding period of 
1920, and amounts to more than half of the 
total imports for the entire year 1921. 
A more striking indication of what this 

import movement amounts to in terms of 

comparison with preceding years is given 
by the consideration that if imports for 
the rest of 1922 bear the same proportion 
to those of 1920 and 1921, the total for 
this year will be roundly 5,250,000 ordinary 
tons, or 1,200,000 tons more than were im- 

ported in 1920. 

COMPARATIVE STATISTICS 

A tabulation of the figures of Cuban full 
duty and duty free imports for the first 

quarter of the past several years gives 

further measure of comparison. The fis 
ures are in tons of 2,000 pounds: 

Imports, JAN. 1-Marcu 31 

Free and 
Year Cuban fullduty Total 

12D eee eete see 1,459,011 36,046 1,495.05 
LOD ee 8 ee 762,304 81,736 844,04 
1920s see saee . 1,010,825 124,056 1,134,88 
TOON ete : 799,670 60,700 860.37 
ORS ae Sap ree 652,532 25,706 678,23 
LOM esc Sis: 753,807 64,247 818,05 
NOMOE: Aco 772,993 47,869 820,86 
1005 5 ee 626,998 38,345 665,34 

The figures of total March imports fo 
previous years are: 1921, 418,981 tons 

1920, 464,665; 1919, 204,603; 1918, 288, 
285; 1917, 379,467; 1916, 338,074; 1915 
367,672. 

In comparison with the corresponding 
periods of last year and the year previous 
imports of full duty sugars have been con- 
spicuously small in 1922. For the first 
three months of the year they total only 
13,269 tons, against 72,041 tons last year 
and 121,678 tons in 1920. The only year 
since 1914 to show a smaller total of full 
duty imports in its opening quarter is 
1918. 

The detailed figures of full duty imports 
by countries of origin are as follows for 
1922 to date (tons of 2,000 pounds): 

From March Quarter 

IMIGKICO sss Sate eee 5,956 11,073 
Nicaraguals So2os: ca cn ee ‘ 1.218 
Guatemalas.c.. eecn pee 242 773 
Costa"Ricay. jacte eee 98 98 
Braziltyn. «hee ane ee 46 46 
Hongkong "4-3: ee eee 4 58 
Canadas: 3.32. 20.\5608 eee 2 

Rotals. 4 ee eee ee 6,346 13,269 

PHILIPPINES INCREASE SHIPMENTS 

Imports of duty free sugars have come 
this year entirely from the Philippines. 
These totalled 10,341 tons in March and 
22,777 tons for the quarter. For the cor- 
responding period of 1921 duty free im- 
ports were 9,695 tons, and in 1920 se 
2,478 tons. 

The value of sugars imported during 
March was $26,305,088, an average of 2.03 
cents per pound, as compared with 
average of 1.94 cents a pound for Febru 
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mports. The total value of sugars import- 
sd during the first three months of the 
vear was $59,812,750, as compared with a 
value of $85,092,748 borne by sugars im- 
yorted in the corresponding period of 1921. 
| The distribution by ports of arrival of 
vugars imported in 1922 has been as fol- 
ows, in ordinary tons: 

mported at March Quarter 

WeOt ere ssc... . 913,101 784,332 
gpacelpiia..s....2. 02... 139,421 322,415 
Eimer =. 2. 38,965 92,069 
LPOG) 6666 5a eee 5,347 5,347 
Perinat. :..... 29,989 52,097 
New Orleans............. 93,306 172,056 
Pmestoneeare soe... LL 423 38,512 
7] Paso. . 5,877 10,890 
Jan Francisco. . é 5,697 14,624 
ther Continental. . 1233 2,707 
"Ril eo de ogee eee ieee 1 «8 

Motaileeer es... 640,360 1,495,057 1 

Final Results of the 1921 Domestic 
/ Beet Crop 

We print below the final figures of the 
1921 domestic beet crop showing a total 
roduction of 911,151 long tons, compared 

to 973,233 tons in 1920, which was the 
greatest crop of beet sugar ever produced 
in the United States. The figures are those 
of the United States Department of Agri- 
culture. 

The decrease of 62,082 tons was almost 
entirely due to a decrease of 56,688 acres 
in the area grown. Although 1920 was an 
exceptionally favorable season, 1921 was 
not far behind it. 

The average yield of beets per acre was 
9.10 tons for the whole United States com- 
pared to 9.17 tons last year, and of sugar 
extracted from the beets 13.76 per cent 

against 13.63 per cent. 
A marked improvement took place in 

the loss in the stored roots, which equalled 

about 337,000 tons against 480,000 tons, 
or 4 per cent against 614 per cent of the 
beets paid for. The average price paid for 
beets was $6.32 per ton of 2,000 pounds 
compared to $11.63 in 1920. The average 
length of campaign was 76 days against 91 

days last year. 
Prospects for the coming year are fairly 

bright. In spite of still lower prices for 
beets, most of the companies have reported 
securing full acreage. 

Operating Sugar 
Factories Produced 
1921 1920 1921 1920 

Tons 

@ iowa eon ea 5 5 23,141 42,029 
IMachigameresse seen y/enenli7) 109,189 148,124 
Wiasconsinusee ae 5 5 12.595 18,699 
INebraskae eee 5 94.018 79,926 
Colorado eee pniloila.  adly/ 263,292 262,930 
Witalhe eerie lt 18 139,085 145,168 

Waalioreys sate rans 8 50,649 51,432 
Californias eeee eo LO 152,948 149,998 
Other States...... lil al 66,234 74,927 

MoOtalicouae ae 92 97 911,151 973,233 

Operating Beets 
Factories Worked 

1921 1920 1921 1920 
Tons 

OlMipassesvoseus, oO. oo PRALAI) seul (oil 
Michicanesre sa litle OES 2TEa eT OMe 
Wisconsin....... 5» Sle Ss 
Nebraska. . PoP Ol On lS Om OSe214: 
Coloradomee.e: .. 15 17 1,925,894 1,933,929 
Wtlngeosocouuous ley i Oost lila felts: 
lidahon en ee ea Onno O O64 sues Ole O07 
California........ 9 10 928,571 939,286 
Other States...... i ID OAL Syst 

Rota eee 92 97 6,619,643 7,134,821 

Operating Area 
Factories Harvested 

1921 1920 1921 1920 
Acres 

Ohio ee ei yeniee en 5 32,558 49,199 
Whee, ..sgcce WY id 147,853 149,559 
Wisconsin....... Wes) 5 16,741 20,686 
Nebraska see e© 5 72,070 72,296 
Coloradoppeeecese IS. 7 200,131 219,847 
Witaheee sete eae ommels 112,240 112,567 
dahossseee me 8 41,401 45,110 
Califomia-2. sso: @)  -il@ 120,55¢ 122,813 
Other States...... il. a 71,435 79,599 

WHMesoccace G2 Oi 814,988 871,676 

Sugar Exports from Pernambuco, Brazil 

Exports of sugar from Pernambuco, 
Brazil, to foreign countries for the crop 
period, September 1 to March 31, 1921-22, 

were 88,870 metric tons, as against 48,209 
tons for the corresponding period of the 
previous year. Of the 1921-22 shipments, 

England took 31,918 tons, compared with 

19,337 tons in 1920-21; Portugal, 25,544 

tons, compared with 4,369; Uruguay, 17,- 

627 tons, compared with 7,534; and 

Argentine, 13,198 tons, compared with 

DUE 
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Port Tarafa, Showing Newly Completed Concrete Dock 

Birdseye View of Pastelillo Terminal 

Pastelillo Wharf, Nuevitas 



‘and 1.5 tons of sugar per acre. 
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Sugar Industry of Nicaragua 

There are now 10,000 to 12,000 acres 
of land in Nicaragua planted to sugar cane. 
This land produces about 17 tons of cane 

The out- 

put could be increased 50 to 75 per cent. 
with more scientific methods. There is no 

| export tax on sugar, but that sold in the 
|} country pays a sales tax of 50 cents a 
/ quintal (100 pounds), the proceeds going 
} to the schools. 

Owing to the drop in price, such mills 
jas are able to do so are now making only 
| the best grade of white sugar. 
there was a considerably higher production 

Formerly 

of brown sugar and secondary grades. 
| With annual interest rates 12 and 18 per 
}cent., the manufacture of sugar in this 
country is not very profitable at present 
prices. Railroad rates are also high, and 
too much money was invested in expensive 
machinery when prices were at their height. 
Nevertheless, it is believed that the larger 
producers will be able to hold their own 
and that the drop in price will result in 
more intensive cultivation and _ scientific 
manufacture. Minimum and maximum 
prices per quintal in recent years were as 

follows: 1915, $4.75 to $5.50; 1916, $5 to 
HoesO 1017, $5.50 to $6; 1918, $6 to 
$8.50; 1919, $8.50 to $10.50; 1920, $9 to 

$19.50; and 1921, $1.80 to $7.50.—Consul 
Harold Playter, Corinto. 

G-E Installations in Cuba 

An item of interest as illustrative of the 
extent to which electrification of the sugar 

_mills in Cuba has progressed is published in 
Facts About Sugar. The information was 
given by the General Electric Company of 
Cuba, who report that a total of 105 G-E 
turbo-electric generators are now in use in 
the sugar industry of the island, distributed 

| among 41 centrals. 

Uses have been found in these mills for 

| units of all sizes from 50 up to 2,000 KW. 
Of the latter size four units have been in- 
Stalled, at Centrals Cespedes, Manati, 
Moron and Delicias. Units of 500, 600 

| and 1,000 KW are most frequently used. 
| Some of the large centrals, notably Manati 
and Delicias, have as many as five of 

these generators of various capacities, and 
Central Jaronu, the latest addition to the 
number of larger mills, has six; five of 

these are 1,500 KW and the other is a 
600 KW unit. 

The complete list of G-E installations. 
with their capacities, is as follows: 

Total 
No. Size each capacity 

Central units unit, KW turbines 

INAEWINONMEssceccecanod Il 750 
p 500 eo 

1 100 1850 
INIGOCOIMES 5 oo coco ccons SS 500 1500 
Andorra (Artemisa).... 2 500 1000 
ANUS ob oecoscge sco 2 500 1000 
BAATMNOS.ccbses5uncee 2 500 1000 
CEGoeCWSescocscconocce 2 AKO eee 

1 600 4600 
Corazén de Jests...... 1 300 pS ote 

1 500 800 
Colonos de Nueva Paz. 2 500 1000 
Covadonaeeeespeer eS 500 1500 
CUMAGURN, cccceésccaoae Oo 1500 aes 

1 500 8000 
Chaparrar sri eer een ee 1000 2000 
DD elicialsysrr pane ah eae 1000 ager 

1 2000 foe 
1 1500 6500 

Tia seat aia ren tame | 1500 1500 
EranclScos nen eer y, 1000 Seve 

1 300 2300 
lershGyGare ieee ae 1000 2000 
J@StCValdosccsecas oon 2 1000 2000 
Jaronay keh Vasey ee ne 1500 hoe 

1 600 8100 
Jatibonicon esses ee 3 750 2250 
ILSCWONWO.-sccccecaecs & 300 900 
hucaren onsen een 1000 2000 
Macagianereesaeeeeee 2 300 600 
IMacaneno nse ate, 1000 2000 
IMIGREBCIES, co bc secede 3 750 2250 
NIG a LIC te ee eerie 1 2000 sek 

2 1200 a 
1 300 - 
1 50 4750 

Miaranclacsntei cancer eS 1250 3750 
ANG Coyio) olpeeteee eatenen epee ences 1000 see 

1 2000 4000 
@ccidentey yaaa ee 300 600 
IOP IOWA codcckouece. 2 1000 2000 
Poway, ANE scccccoco. ~~ I 500 500 
IR@ (CHMIOsceccccenace I 200 200 
SanitalpAmarmepysee ya eer mel 300 300 
Santalisabel esses sense 2 500 1000 
SAME) IR@SBoosagcnaccos 2 500 1000 
Sana @nisto bales 2 600 1200 
SILOMCINIER US IRA Mean Gao 2 1000 2000 
Soledadlncwret cc Meee ae 100 100 
GRAIG A Oryeng acer a eee 750 eke 

1 125 1625 
ARAM AINO cess Pleaieo re 2 1500 eta 

1 500 3500 
ANTORRANGLE Ge els Coro cia 1000 latte 

1 125 2125 
Wentlentescmigsscet cer 1 750 750 
Wiloletatsreiiia a es seers 3 1000 3000 
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Comparison of the Portion of the Cuban Sugar Production Con- 

trolled by American Companies for the Crop of 1920-21 

(Guma-Mejer) 

4.97% Rionda 
Management (6) 1446 % 

CUBA CANE SUGAR CORP. 

4.05% Atking 
Management (6) 

Production American Interests.......-. 14,747,219 Bags—53.59% 

Production Other Interests.......... 12,769,986 Bags—46.41% 

Total Production of Cuba.......- 27,517,205 Bags 

Total Number of Centrals....... 198 

The number of mills controlled in each case is indicated by the figure 

in parentheses. 
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International Trade in Sugar 
A table giving the sugar imports and exports of the most important countries of 

the world for a series of years, prepared by the Department of Agriculture for 
publication in its forthcoming Yearbook, is printed below, with the addition by the 
Bureau of Foreign and Domestic Commerce of the 1921 figures that can be obtained 
and of certain figures for 1920 that have recently become available. The 1921 figures 
include the biggest exporting countries; and the total given for exports, therefore, 
represents a very large percentage of the world export trade in sugar for that year. 
Other 1921 figures will be published as they are received, so that they can be filled in 
on the table by those who are interested. 

The following table shows the amount of sugar imported and exported by the 
countries most concerned in the sugar trade, in 1909-1913 (average), 1918, 1919, and 
1920, and in 1921 so far as the figures for that year are obtainable: 

International trade in sugar. 

The following kinds and grades have been included under the head of sugar: Brown, white candied, caramel, chancaca (Peru), crystal 
cube, maple, muscovado, panela. The following have been excluded: “Candy” (meaning confectionery), confectionery, glucose, 
grape sugar, jaggery, molasses, and sirups.] 

Average, 1909-1913 1918 1919 1920 1921 

Countries 

Imports | Exports | Imports Exports Imports | Exports | Imports | Exports | Imports | Exports 

PRINCIPAL EXPORTING | | 
COUNTRIES 1,000 lbs. | 1,000 lbs. | 1,000 lbs.| 1,000 lbs. 1,000 obs: 1,000 lbs. 1,000 lbs. 1,000 lbs.. 1,000 lbs.| 1,000 lbs. 
ee Soe @,884| 1,697,659)... occ) cas ois se] owes ec ese] sean ee] oc are oleracea 
Barbados. . a 466 51,657 Be eye TA SSA eee es he GS} 8i9 | Pea 116,043) : 32S alee eee 
Belemmtee- ieee. LBA7O4l) OOS: 95AIa oe orochcas emeies 110,294 50,222} 127,356) 158, 902 32,802} 391,722 
iyi eg ee a 234 76,568 74, 254,926 231! 153,063) 13) , 240,612) 0.2222 eee 
British Guiana...... a 12,224) 212,393 SOL 20396 ace eee | 186:254)) 0.2... .2 58 187,658 SCARS b 242,524 
British South Africa. 60,517 1,976 44,159 5,371 5,737 38,016 67 32;614)). 2 525 Resear 
Cuba.. 1,312} 4,019, 798) 290) 7,293,915 84) 8,995,775 1,758} 6,888,802|......... 66,264,718 
(rec HOO pakia memebers | Oe haere Sx i cee ell Ai O9N\ eee 536:600|. 2 eee 1,033,158 
Denmark........... 43,627 45, 073 108 23,263 4,142 20,308 994, 34,823 10,441 20,288 
Dominican Bernie c 1,533) 184,703 992 264,624 798) 357,885 7,779) 351,122) eee eaoe eee 
Dutch East Indies. . 7,124) 2,825,111) 5,470 3,395,304 6,195, 4,115,514 @ 351\d3, 33-219 aen eee €3,457,845 
BE Beth ncaa e771) 157, 633 avr s Sane TV RAE Oe eee TAS °140)\. = seers 163,486) 2.2 s0ecthceeeeeee 
Guadeloupe. . 390 757 Olsens SSG ee ensrces BR ee eee ee 52064) 2 ove 4 5| eee 
Martinique.......... 461 85, LO Ae a | 45661 facet t «leone eaSoere b:35/632|\eeneeee ee b 53,362 
Mauritius. . a4) 452,510)......... Pt; 9311] onctecee le G67:610) coe eet 531,901) Semen 7,4: 
Netherlands.. arene 165,443} 400,980) 25) 51,027, 105,134 86,240 92, 836 167, 827 103,227; 355800 

Aft BS ey SCOR Te 1,451 293,472 164 436,485 195) 599,920)... 8.0]. a cele tte eee 
Builigpine Islands.. 7,900} 358,865) 445) 602,425 3,261; 299,959 Ds i 397:579| zane b 647,000 
ENNIO ssa f4 Sa 316] bane 83 D4G I rd eaves 1101602222250 88,031) ...20 ceil eee 

Russia. . 7A GRA) Redeaae ee Baar nee Wiese ee | occ ewere ciel, oeie pie aiecel| eves cite eee | eRe ee 
Trinidad and Tobago. a 1,045 87,510 516 78,633) 68 84,685 isi 107,448}... 4 seers 104,597 

| 
PRINCIPAL IMPORTING 

COUNTRIES 
AYDEN bNAG os soe 103,380 144, 73,489 21) 181,318) S20siineseneere 180,365),..22 6,2. 00| nee) 
Australia...........} 152,465 535) h 117,770) = 1,956) 7 252,683) 4340) «.c3cc022|a5 sees a] ee eens ee 
JNITIE| Tae Bienes eno ayo) Semana Ant] [Pape Aran aa (ORS oy ea a Ite Aa ees Steg | Pope see, pe 139,910 | | Pea ios. - 
British India........ | 1,431,980 53,222| 1,190,562) 71,221) 941,930 52,864, 704,285)  88:301|. ooo ee) te eee 
Canada. . 595,785 1,639| 657,926, 6,872) 1,059,898 246,980! 780,877; 76,980} 769,733 86,764 
Chiles oss | 169,931 181} 195,774 7,249} 198,022 1,373} 163,005 PY i terol (eietR Sos, - 
Ching rss ae 3! 687,243 29,867) 1,165,173} 26,905) 691,717 $2,803 514,305) ~~ 46;621| 22 Sees eee 
WAV bac reso. eee 86,041 16,171; 40,704 37,659 27,574 27,973 82,407, 30,412 18,116 16,472 
LOTTE Tra fy Melee Se canner AOD ISS ce eee MBDA Se aratectoet G2:468) aera DO.20al bee soeeae 119;63)) 2 ose 
Mrances ics eas 372,395) 413,795) 392,485 136,709) 1,331,162) 173,619] 1,340,174; 189,558) 725,512) 229, 510 
(Cron ne 973 GlvAG Boel Comets care acts dite st acts licacieonee 203,166 14,162 46/627. 5:S5cnen 
TE KUNETC TE a ciate nt ba ee fe | Le pacing SN FAO Ae re is Se [ets ocorlleondnbe: 18;231)....... 5.2 .cc)ccemlee nen eee 
Walyteeiet os ce 18,499 603) 81,638 235) 175,224 54 25,078 «5 9)... 2 see See 
Japan ys tee oe ce 353,885} 120,407) 496,720) 259,193) 606,457|. 151,841) 394,175) 202,410).........|......... 
New Zealand 125,924) a 26,955) 112,974) 2,335) 131,340 2,643) 138,267 1,067; 144,612). ee 
OUWAY sis 2 seca AOLGHI) oss ee octnse| Pceee 1875229) cee 200;315|.. 2 ee 696) 0s eee 

fRersiane soo chy ce 2185703) a 1,114) 7 124,875) 73,701) 482,557, &5,636)...-...-.)s.. +s ccselleneeene eee 
Portugal. /. 22s ADO ceo cea |aacoee tee = |Sonamsne: 62,207) os eccs es o|oe ee accel ess cee) eee | 
Singapore........... 163,220 95,878} 415,250 345,428) 204,728) 135,992 91,663} 65,951) 2. . 05... |oeeeeniae 
Spain. . (Ll) ()) 33,497 8,559 65,503 9,505) 113,857 1,459) . = cicjecye a | to esr 
Switzerland......... DBO ADSI. coca chess - 160649 ).2 225 22 231,322 1) 279,056) — 1 
United Kingdom.....| 3,707,211 65,207) 2,016,755 1,804; 3,433,783 2,820) 2,477,304 5,035) 3,111,194 15,887 — 
United States....... | 4,245,034 79,368) 5,170,976, 407,296, 7,023,620) 1,475,408) 8,073,760) 924,192] 5,969,295 933, 792 
Other countries...... 954,557, 287,612} 373,963, 190, 257, 406,141 743,905 424. 136) 548, “7B. <<. uncetl eoeen 

sRotalre seu 14,249,356)14,944,604/12,957,507 14,931,784'17,593,022 19,605, 247116,455,826 15,804,078|11,121,886| 14,380,927 2 

a Four-year average. 
b Willett & Gray’s Weekly Statistical Sugar Trade Journal. 
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c One year. 
d Java and Madura only. 
e Java only; from the Mar. 1, 1922, issue of Economisch-Statistiche Berichte (Rotterdam), which gives 3,187,093,000 pounds as 

Java exports for 1920 and 4,011, 215 pounds for 1919. 
jf Three-year average. 
g Fiscal years ended July 31, 1970 and 1921. 
h Fiscal year ended June 30, 1919 
i Fiscal year ended June 30, 1920. 
j Fiscal year ended Mar. 20, 1920. 
k Fiscal year ended Mar. 20, 1921. 
1 Negligible. 

In the case of certain countries for which trade returns covering the entire year 
1921 are not yet available, it has been possible to get figures for a part of the year. 
These partial returns of the imports and exports of sugar for 1921 are shown in the 

following table, with the periods to which they refer: 

Countries 

EXPORTING COUNTRIES: 

Brazil (10 months). . 
British South Africa (11 months). 
Java and Madura (11 months). . 

IMPORTING COUNTRIES: 

PaBishplncian(lamonths)).c6.605 65 ccs sees che eee eee te - 
Se OO aaa ener 
Italy (9 months). . 
Japan (9 months).. 
Spain (11 months)... 
Switzerland (9 months). 

Imports Exports 
(in thousands) (in thousands) 

Pounds Pounds 

Maer OA 287,400 
23,533 135,013 
Sai 3,366,343 

1,185,614 15,548 
6,292 ao hee 

427,207 682,412 
a 385,484 b 61,995 

103,389 ae 
121,401 Se 

a Includes 21,029,000 eoard: of ate oe ae ike grape, molasses, and the like.” 
b There were also exports of ‘‘all other sugar, confectioneries, and sweetmeats,” valued at 606,299 

yen ($301,937), which are not given separately and for which the quantity is not stated in the monthly 
returns. 

Austrian Sugar Output in 1921-22 

Production of raw sugar in Austria dur- 

ing the 1921-22 campaign amounted to 
16,322 metric tons, or about 30 per cent. 

of the pre-war output, according to the 
Austrian Sugar Bureau. This sugar was 
produced by seven factories, of which four 
are in Lower Austria, producing 13,225 
tons; one in Upper Austria, 1,218 tons; 
and two in Burgenland, 1,879 tons. The 
principal causes for so small an output 

were the low price for beets established 
by the Government and the high wages, 
which had to be paid to Czecho-Slovak 
seasonal workers in Czech crowns. There- 
fore, it was more profitable for the Aus- 
trian farmers to grow grain and potatoes 
than sugar beets. 

Austria’s yearly requirements of sugar 
amount to about 110,000 metric tons. The 
home production in 1921-22 was hardly 
15 per cent. of this, and the rest was im- 
ported chiefly from Czecho-Slovakia. Con- 
sumption of imported sugar varies in ac- 
cordance with the price, which in turn is 

largely controlled by the rate of exchange. 

—Consul Carol H. Foster, Vienna. 

Second Crop Estimate of Java Sugar 

The second crop estimate made by the 

Java Sugar Producers’ Association of the 

amounts of various grades of sugar to be 

produced in 1922 (April to November) by 
members of the syndicate is as follows 
(given in piculs of 136 pounds): 

Piculs 
Superior head sugar. . . 13,076,779 
Superior soft sugar. . CIE '310 
Channels (head sugar } No. 16 higher) 4, 740, 785 
Muscavados. . i seo 9,344 
Optional, head sugar or muscavados. 5, “Ale 985 
Molasses sugar. . a "280,867 

Total: jac Ji, aoa ete a OS 

The estimated production of sugar of 
all grades by factories not members of 
the sugar syndicate is 3,042,249 piculs. 

This gives a grand total of 27,295,819 

piculs, or 1,657,246 long tons. 
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Canada 

The annual consumption of sugar in Can- 
ada appears to have reached a fairly cons- 

tant level at about 300,000 tons, although, 
in spite of somewhat high prices, a moder- 
ate increase of about 9% is indicated for 
the year of 1921 by the official statistics of 

the Canadian Government. 
Expressed as refined sugar the consump- 

tion was 329,473 tons compared with 302,- 
382 tons in 1920. Taking the population 
of Canada as 8,370,000 in both years, the 
per capita consumption is computed as 
88.17 Ibs. in 1921 and 80.92 Ibs. in 1920. 

In spite of the large stocks of sugar 

carried over from 1921, for much of which 
high prices were paid, refiners were able to 
maintain a reasonable price level and the 

average for refined sugar for the year ap- 
pears to have been close to 8c. Refiners 
were further assisted by the new tariff 
which went into effect on May 10th and 
which reduced the duty on British Colonial 
raw sugar of 96° test to 86c. per 100 lbs., 
and advanced that on other raw sugars to 
$1.69. It also advanced the rate on non- 
preferential refined sugars to 2.40c. As no 
refined sugars were available for import 
from British territory this gave refiners a 
differential of over 1%%c. on refined sugar 
produced from British raws. 
We print below a table showing the gen- 

eral movements of sugar during the past 
two years, in tons of 2,240 lbs. 

CANADIAN CONSUMPTION 

1921 1920 

Stock refined January | fee 4 992,096. 24.549 
Stock raw san 3 ile 74,559 59,679 
Imports. . ; .....2 943,632 344,280 
Production beet - SUCars Sse 33,482 34,663 

BNO EG Rete me ees oo aaa OOO (405,141 
WCUVENIES. 2c hoes bs oe eee OOLO1S 325,440 
TERBOLES ee ee ee Nea ts OO LOZ S02 76 

Requirements. . Be OO 080 3555016 
Stock refined Dec. 31........ 19,401 32,896 
Stockmaw. Dec- 30a. be 3:2 74,088 74,559 
Consumption expressed as re- 
PER Sone cere ee in ee 329,473 302,382 

The imports during the year, while to- 
talling about the same as in 1920 show 
some marked changes, principally due to 
the passage of the tariff bill last Spring 
which equalized the tariff privileges of Brit- 

ish Colonial sugars in the Canadian market 
with those established in England the pre- 
vious spring. This change resulted in in- 
creased imports of 83,366 tons of British 
Colonial sugar and corresponding decreases 
in other sugars. 

As usual the figures show heavy imports 
from the United States, which are really 
trans-shipments at New York, mainly of 
Santo Domingo and Cuban sugars, espe- 
cially during the winter. 

Imports OF RAW SUGAR 

In Tons of 
Customs Figures 2240 lbs. 

Imported from: 1921 1920 

United Kingdom............ 454 1,799 
Brtish Guianas.-- ee eee 69,130 23,999 
pemrneameaan 13,182  15,63m 
Barbadoes. . 20,652 7,687 
Trinidad.. 13,147 11 
Other British West Indies.. 8,167 766 
Fiji.. ... 13,267 - 433m 

Total British Possessions..... 137,999 54,565 
Cuba... “se Sihes 60,549 159,722 
Santo Domingo.. 44.628 34,309 
Peru. 26,707 14,192 
Dutch East Indies. . 4,870 :.:39 
Japan... ... .!.: 2.426. 2,316 
Hayti meer | 394 = 1,090 
Venezuela). 2.33... 2 aoe 2,682 871 
United’ States... eee 56,070 76,822 
Other Countries: 2-2 eee 549 393 

Total Imported Raw Sugar... 334,448 344,280 

IMPORTS OF REFINED SUGAR 

In Tons of 
Customs Figures 2240 lbs. 

Imported from: 1921 1920 

British Possessions.......... 141 209 
United States.....:......... | jo. cnn 
Other Countries............ 2687 33 

Total Imported Refined Sugar 9,184 4,323 

Exports OF REFINED SUGAR 

In Tons of 
Customs Figures 2240 lbs. 

Exported to: 192155 

United! States>.tss. 24-5 eee 248 
United Kingdom............ 
Newfoundland:; ....3:. 248 
Other Countness = Cee 

Total Exported Refined Sugar 38,735 

—American Sugar Bulletin 
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Sugar Review 
Specially Written for THe CuBA REVIEW by Willett G Gray, New York 

The two matters which we called attention to in our last report have gained increased 
prominence and have caused a tremendous demand for Cuban raw sugars as well as 
American refined. The large demand for the latter was not only for the United States 
but from all countries of the world, who have continued to buy steadily, while advances 
made by refiners for their product have had no effect in checking the demand. These 
two points have been the remarkable large consumption to which we have just referred 
and which has enabled Cuba to ship over 3,250,000 tons of new crop sugars, a figure 
that has broken all statistical records as far as distribution of sugar is concerned. 
The other point to which we made reference in our previous report was the European 

situation. It was generally expected earlier in the year that there would be sufficient 
increased plantings in Europe to allow a considerably larger crop of beet sugars than 

was the case last year. When the actual plantings were finished, it was found that the 

actual acreage planted to beets showed practically no increase, taking Europe as a 
whole, and hence, instead of Europe making a crop of 500,000 to 1,000,000 tons larger 
than last year, it will show little, if any, increase. This indicates a continued good 

demand for Cuban raw sugars and American refined sugar, as the consumption in Europe 
has increased largely and, in fact, Germany has been compelled to seek outside sources 
in order to fill out their consumption needs: It is generally expected that Germany 
will buy at least 50,000 tons of sugar. It must be remembered that German consumers 

are paying very high prices for this outside sugar as all purchases must be made on 
the gold basis, and customs duties are also paid on the gold basis, and hence it must 
figure remarkably high when compared with the German product which has recently 

been selling below the world’s market price. 
As far as quotations are concerned, our last review quoted Cuban raws at 2 9/16c 

c. & f. and now the quotation is 3%c. c. & f. As we write all refiners quoted Granulated 
at 6.20c. except Federal, which latter refinery names 6.30c. less 2 per cent for cash, 

f. o. b. refinery. Export Granulated is quoted at 4.45c. net cash, in bond basis. 
It is impossible to state how high prices will go but they will have to reach a point 

sufficiently high to stop the heavy consumption of sugar, and what that figure is, no 

one can state. We made a calculation of the balance of supplies and as it might be 
of considerable interest to your readers we give the calculation herewith. 

CUBA—BALANCE SUPPLY 

Midvcrop) (1920-21) exports from Jan. 1 to June 10....--..--....-2-.-- 1,158,879 tons 
BEatinesrOunew Crop tor the Same period, 4-44. --¢.:-3..5-25--.08eee =e 1,995,417 tons 

Rotaimexponiss jane alstatomjumne Othe: tes ra om se alc cnc eerie eae 3,154,296 tons 

SPAS ATINE O LOM AUSTIMALE Soo diays sik cae athe lp uel Big ere ee bl ato. Sateies ein, slousnaleas 3,750,000 tons 

-__ UAySTUTTOY OY SIOTOY ee ae PI Olsen OI gene 8, ante oan ee Ace eR cme ond osc 130,000 tons 

3,620,000 tons 

ay Ovier ong am: tli.) L022” otold Crop ear is pees cecl orc syeiteete oe teioatec eh ele 1,225,318 tons 

4,845,318 tons 

BEER CHIN PACK OES AS ADO VE m fetne vie othe soci ore pes ayo ayy tee eae fl eietonelay «0s mestonens 3,154,296 tons 

BeMEMECESUD yo available 25 04 .iisc es cieuetece, eiaptie ty fis Seale > Wee cial stereyere omelet 1,691,022 tons 

Of which at least 250,000 tons have been sold, or say an available balance to 
supply the United States, Canada and Europe until new crops are available of 1,450,000 

tons. 

New York, N. Y., June 22, 1922. 
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Revista Azucarera 
Escrita especialmente para la CuBA Review por Willett & Gray, de Nueva York. 

Los dos asuntos acerca de los cuales ilamamos la atencion de nuestros lectores 
en nuestra revista anterior se han hecho de mayor importancia y han causado una 

enorme demanda por aztcares crudos de Cuba asi como por azucar refinado de los 
Estados Unidos. La grande demanda por este ultimo fué no solamente en los Estados 
Unidos sino en todos los paises del mundo, los cuales han continuado comprando sin 
intermision, mientras que el aumento en los precios llevado a cabo por los refinadores 
por su producto no ha tenido efecto en contener la demanda. Estos dos asuntos han 
sido en primer lugar el notable y grande consumo a que acabamos de referirnos y que 
han facilitado a Cuba el poder embarcar mas de 3,250,000 toneladas de aztcar de la 

nueva zafra, una cantidad que ha sobrepasado a todo lo que registra la estadistica, en 
lo que se refiere a la distribucion de azucar. El otro asunto a que nos hemos referido 
en nuestra revista anterior fué la situacion en Europa. A principios de ano era general- 

mente de esperarse que tendria lugar en Europa un aumento en las plantaciones lo 
suficiente para obtener una cosecha de azticar de remolacha considerablemente mas 
grande de la del afio pasado. Cuando se terminaron las plantaciones se vid que 

la extension de terreno plantado de remolcha no mostraba verdaderamente aumento, 
alguno, comprendiendo toda Europa, y de aqui el que en vez de Europa consiguiendo 
una cosecha de 500,000 a 1,000,000 de toneladas mas que el ano pasado, resultara 
muy poco aumento si es que resulta alguno. Esto indica una demanda continuada por 
azucares crudos de Cuba y por azucar refinado de los Estados Unidos, pues el consumo 
en Europa ha aumentado en gran manera, y en efecto, Alemania se ha visto obligada 
a acudir a los mercados extranjeros para dar cumplimiento a las necesidades de su 
consumo. Es generalmente de esperarse que Alemania comprara por lo menos 50,000 
toneladas de azticar. Debe tenerse en cuenta que los consumidores alemanes estan 
pagando precios muy altos por este azucar del exterior, pues todas las compras deben 
hacerse en moneda de oro, y los derechos de aduana también son pagados en oro, y por 
lo tanto debe resultar un precio sumamente alto comparado con el azucar de producto 
aleman, el cual se ha estado vendiendo recientemente bajo el precio del mercado de los 
paises del mundo. 

En lo qu se refiere a cotizaciones, nuestra ultima revista cotizo los azucares crudos 
de Cuba a 2 9/16c. costo y flete, y ahora la cotizacion es 3%c. costo y flete. Al 
escribir esta resena todos los refinadores cotizaban el azucar granulado a 6.20c. excepto 
la refineria Federal, la cual cotiza a 6.30c. menos 2% por pago al contado, libre a 
bordo la refineria. El azucar granulado para la exportacion se cotiza a 4.45c. pago 

neto al contado, bajo la base de en deposito. 

Es imposible manifestar a lo alto que llegaran los precios, pero tendran que 
llegar a un punto suficientemente alto para que cese el grande consumo de azucar, 

y nadie puede expresar cual es ese punto. Hemos hecho un calculo del saldo de 

existencias, y como podra ser de mucho interés para nuestros lectores, damos aqui 

dicho calculo. - 

CUBA—SALDO DE EXISTENCIAS 

£xportaciones de la pasada zafra (1920-21) desde enero 1 a junio 10. :1,158,879 toneladas 
Exportaciones de la neuva zafra durante el mismo periodo.......... 1,995,417 toneladas 

Total de exportaciones desde enero 1 a junio 10................ 3,154,296 toneladas- 

alco de. la valra* derCulsas ice nec oe ae ee 3,750,000 toneladas | 

BEEUINO! 25s 2. ie 'ale @a shone Wea ee ane oe tle scone Vee oe ae ag eee 130,000 toneladas — 

Z * 

3,620,000 toneladas - 
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somado) de la-zafra pasada el 1 de enero de 1922.............+..... 1,225,318 toneladas 

4,845,318 toneladas 

Deduciendo las exportaciones expresadas arriba................... 3,154,296 toneladas 

Palin crexistencias disponibles. : 2. cctc 4-20 o9ce cs es cee soe sls ees 1,691,022 toneladas 

De lo cual por lo menos se han vendido 250,000 toneladas, o sea un saldo disponible 

para surtir a los Estados Unidos, al Canada y a Europa hasta que pueda disponerse 
de 1,450,000 toneladas de nuevas zafras. 

Nueva York, Junio 22 de 1922. 

DATA REGARDING THE COST OF PRODUCING SUGAR, AS PUBLISHED BY THE 
UNITED STATES TARIFF COMMISSION IN “TARIFF INFORMATION SURVEYS 
ON THE ARTICLES IN PARAGRAPH 177 OF THE TARIFF ACT OF 1913” (WASH- 
INGTON, 1921), PAGE 33. 

TABLE 8.—Average costs, in cents per pound, of producing sugar in the regions and years 
indicated. 

REGION Prewar (a) 1916-17 1917-18 1918-19 

PADD 6 606 0:6!8 soe Ree OP rhe orem gees 1.700 2.904 3.931 4.104 
MIME SCICEDEC LEP erresie Sastre Snes De ies eee 4.123 4.357 5.498 7.306 
SESW S 5 08's OSG CN Re Eg een ee: 2.898 3.853 5.339 5.196 
Bro cara UM er ri kw fs oe ROO Se ea thee Si 4.480 4.605 6.471 10.086 
aT LOM C OPP INE a osteo s stsrsi  eess ne ee aeons 2.828 4.229 4.568 5.802 

TABLE 9.—Showing method of reducing costs of Cuban, beet, and Louisiana sugars to the same 
basis, and the differences between Cuban costs and domestic costs when all are reduced to the same 
basis. 

COSTS IN CENTS PER POUND 

REGION Prewar(a) 1916-17 1917-18 1918-19 

BI nTeS bl CHD Ce Uae wis fe tren Plein sues ees 4.123 AL OSU 5.498 7.306 
Retinersemarciniu(b)c: ssc. .0. 2.25 dus co esse oe eee ke 791 1.593 1.490 1.668 
Profiteinenetinin ges i \s ck) saosin mane a .160 .523 191 .364 

Weductionhst tec as aseck Se ea eee eee .631 1.070 1.299 1.304 

(CosteerawaloaSiSn antec cue oe eae nt opie siya scree 3.492 3.287 4,199 6.002 
(Guibamicoste sys ees ns bce ee 1.700 2.904 3.931 4.104 

ND TET EM COR. cre ae nale aeessaa wins: eae ie We cee 1.792 383 .268 1.898 

TSTALSTURUIL 45 GS Ree a Rg Le rt a 2.898 3.853 5.339 5.196 
(GaN OS ERA Se aise Pauline Sosy suslee: uatate moa cesemne ers 1.700 2.904 3.931 4.104 

DIME TENCE ita hes ath cis See ote seen ea ene ane, 1.198 .949 1.408 1,092 

RNIN T ATV ete ne MEN MMR cca. Neo es Va pe ul ieee ee ale 4.480 4.605 6.471 10.086 
Reduced to six-tenths of amount used in case of beet. . .379 .642 .779 782 
(CoSteprawebasisirsy ! ours ke eG get ee er ee 4.101 3.963 5.692 9.304 
(CUD EIN, COSE RS ot Cian urton ear rule eer gras en nA eigen 1.700 2.904 3.931 4.104 

ADIT EMCO ee ars ees des aco Eee 2.401 1.059 Taou 5.200 

RE OMRU COMPRES chs ice ln ols Bice ela ard 2.828 4.229 4.568 5.802 
(Ginn COs tree esas tes ste eae ete Tae ae ee 1.700 2.904 3.931 4.104 

Difference. :.....05 05. 2.5. 1.128 1.325 637 1 698 

(a) Average for the five years 1910 to 1914. 

_ (b) The figures given for refiners’ margin are derived from data in the possession of the com- 
Mission and are based on prices actually paid for raws and received for refined by refiners. 
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Cable “Turnure” FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 
Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 
Domingo, and Central and South America. 

CORRESPONDENTS: 

HAVANA: N. Gelats & Co. PARIS: Heine & Co. 
PUERTO RICO: Banco Commercial de Puerto Rico 

LONDON: The London Joint City & Midland Bank, Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

A New Map of Cuba 
Showing the location of all the active sugar 

plantations, engraved in colors on a high grade 

paper, with printed addendum giving sugar 

statistics to and including 1921-1922 produc- 

tion. Size 16x 37%. Price $1.50 postpaid. 

THE CUBA REVIEW 
67 Wall Street, New York 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
A. KLING, Prop. STEAMSHIP WORK 
JAS. S. BOGUE, Supt. MOBILE, ALA. A SPECIALTY 

Day or Night Telephone, 0038 Henry. Cable Address: ‘‘Abiworks’’ New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor Repairs, Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Work. 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 
Agents for “Kinghorn” Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 
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The Royal Bank «Canada 
Founded in 1869 

Paid Up Capital = = $20,000,000.00 

Reserve Funds = = 21,700,000.00 
Total Assets = = = 500,649,000.00 

Seven Hundred and Twenty Branches 
Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princes Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 
PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, Francs and Pesetas, negotiable 
without charge. 

Savings accounts opened for Deposits of One 
Dollar and up. 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 

Established 1876 

N. GELATS & COMPANY 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

FREDERICK SNARE CORPORATION 
Formerly The Snare and Triest Company 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 

Piers, Bridges, Railroads and Buildings 

We are pocpared to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

DEALERS IN ALL PRODUCTS 
FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofluoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list ? 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

HAVANA SANTIAGO 

2 and 4 Muralla 47 Lacre Baja 

French Production 

The following figures showing the total 
quantity of sugar delivered by the 80 fac- 
tories in operation in France from the 
beginning of the 1921-22 crop season up to 
the end of January, 1922, and the stocks 
remaining in the factories, as compared 

with deliveries and stocks of the 72 fac- 
tories in operation during the correspond- 
ing period of the previous crop year, were 
published in the Journal Officiel of Febru- 

ary 18: 

Factory stocks 
In process 

Period Deliveries Manufac- of manu- 
tured facture 

Kilos Kilos Kilos 

September-— 
January, 
1920-21...243,714,955 59,232,789 7,679,774 

September— 
January, 
1921-22. ..242,248,613 46,140,725 6,246,153 

Please mention THE CUBA REVIEW when writing to Advertisers 
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United Railways of Havana 
MAIN DIVISION 

CONDENSED TIME TABLE OF DAILY THROUGH TRAINS 
|| | 

| HAVANA nace | 12 
| AM|AM 
| 

Ai ‘Ly Central Station Ar| 6 12 | 6 22 6 08 

58\|Ar... Matanzas... .Ly|| 3 45 

|.....Cienfuegos 

seeeantasclara 
. .Sancti Spiritus.... 

. -Ciego de Avila....| 

Antilla 
Santiago 

...Guant4énamo.... 

Sleeping cars on trains 1, 2, 5, 6, 11, 12, 155 and 156. 
Trains 11, 12, 13 and 14 via Carrefio. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Upper Compart- Drawing 
From Havana TO Berth ment Room 

Cienfuegos 
$4.00 $12.00 $15.00 

4.50 15.00 18.00 5.00 

6.00 aan i 20.00 25.00 

FIRST-CLASS FARES FROM HAVANA TO PRINCIPAL POINTS REACHED VIA 

THE UNITED RAILWAYS OF HAVANA 
Single Return Single Return 

$8.50 $12.00 
$3.20 3.91 

23.00 ; 7.00 

12.00 
Ciego de Avila : 
Cienfuegos ; 19.00 

Sancti Spiritus 
Santa Clara 

Passengers holding full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first class and 66 pounds or less in second class. 

ROUND TRIP TICKETS—First and Second Class 
are on sale between Havana and all principal points, valid for three days from date of issue. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent ARCHIBALD JACK, General Manager 

HAVANA, CUBA 
(Revised to March 1, 1922) 

Please mention THE CUBA REVIEW when writing to Advertisers 
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TRASBORDADORES 
pE CANA 

AVISO 4 los Sefiores 

HACENDADOS y COLONOS 
Ofresco para su consideracién mis 

MODELOS NUEVOS (1922) 

LA ATALAYA 
Capacidad 500 arrobas, Para Bueyes 6 

Motor, con 6 sin Romana. 

EL ECONOMICO 
Capacidad 350 arrobas, Para Bueyes 6 

Motor, con 6 sin Romana. 

MODELOS CORRIENTES (165 afios) 

EL MANATI 
ay 

EL FRANCISCO 

Affamados y conocidos por todo 

la industria de CANA. Imitado 

por muchos, Igualado NUNCA. 

Pidanse Precios nuevos y Informes 

HORACE F. RUGGLES, M. E. 83 South St., New York 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

E. W. BACON & CO. 
277 Broadway New York 

Cable: ‘““EDBACO” Tel. WORTH 9150-9151 

F. W. Hvoslef E. C. Day R. M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco’’ 

P. RUIZ & BROS. 

\Engravers - - Hine Stationery 
RUIZ BUILDING 

| O'Reilly 50 P. O. Box 608 

HAVANA, CUBA 

S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 

“PASSOL” SPECIALTIES 
88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 

Sugar Brokers 
ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘‘Tide, New York”’ 

Established 50 Years Shipping Trade a Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: : Ss) Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importacién directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espafa. 

INDEPENDENCIA STREET 17/21 

MATANZAS, CUBA 

Box 186 Telephone al 
Maritime Exchange 0215 Henry 

YULE & MUNRO 
SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
BOAT BUILDERS, ETC. 

No. 9 Summit Street 

BROOKLYN Near Atlantic Dock, 

Please mention THE CUBA REVIEW when writing to Advertisers 
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PASSENGER SERVICE TO NASSAU 
AND EASTERN CUBA 

Regular Express Passenger and Freight Service to 

NASSAU (Bahama Islands), and ANTILLA and 

NUEVITAS, CUBA. 

During the Winter Season weekly sailings are main- 

tained to Nassau and fortnightly sailings to Antilla 

and Nuevitas, Cuba. 

During the balance of the year fortnightly sailings are 

maintained to Nassau, Antilla and Nuevitas, Cuba. 

New SS. MUNARGO, 12,000 Tons 

SS. MUNAMAR, 7,500 Tons 

The Service to Nassau offers an opportunity for a 

short trip to this comfortable and inviting British 

Colonial resort. The service to Antilla and Nue- 

vitas offers the shortest and most direct route to all 

points in Eastern Cuba including Bayamo, Cama- 

guey, Ciego de Avila, Bartle, Santiago, Manzanillo, 

etc; 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 
Drexel Building, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA. 
418 Olive Street, ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 
Keyser Building, BALTIMORE, MD. Hibernia Bank & Trust Bldg., NEW ORLEANS, LA. 

HAVANA, CUBA ANTILLA, CUBA NUEVITAS, CUBA 

R. H. Curry & Company 

Nassau Agents 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, NewYork 

NEW YORK—NASSAU—CUBA SERVICE 
PASSENGER AND FREIGHT 

To Nassau (Bahama Islands) Cuba 
jFrom New York by Express Passenger and Freight Service to Nassau, Nuevitas and Antilla 

scheduled sailings by the American Steamers, Munargo (new) and Munamar. 

Sail Arrive Arrive Sail Arrive Sail Sail Arrive 
Steamer New York Nassau Antilla Antilla Nuevitas; Nuevitas/ Nassau New York 

ee VU INENIMIENIROD AI Ae be ete Je aa snne = Nes. Gy ANDI Eo onan o JNbe. 15 
mee VUUOINNRGO? Aug. 1 Aus: 14 Ang. 15) Auge 13... 6 Aug. 19 Aug. 22 
See UNO NIVIENERS Ce AUIS Oy irc scene et see eee Aus! 22) Aug. 25.0... ...5. “Aug. 29 
PeEeVIOINARGO? Aug. 25 Aug. 28 Aug. 29 Sept. 1 ....... ..:.... Septy 2) Sept 

FREIGHT ONLY 

Regular sailings from New York for Matanzas, Cardenas, Sagua la Grande, Caibarien, 
Nuevitas, Manati, Puerto Padre, Gibara, Nipe and Banes. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

Havana....Every Week| Sagua la Grande..Every 2 Weeks | Antilla..... Every 3 Weeks 
Matanzas.Every 2 Weeks | Caibarien......... SG S20 ee SER G5 SS 
Cardenas.Every 2 Weeks | Nuevitas.......... RS a (Giamibeeny, 8 Bo 

MOBILE—South America Service 
FREIGHT ONLY 

merge AVE R—Montevideo-Buenos Aires........-..-..0-¢-.:e0cseccee en Semi-monthly 
SMB LUAU VIN R AZT eh 5 Siaici2 aahaiais cunts siaracotiel Nees oceh ihacskeo bs Mee wee On Application 

~NEW YORK-—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

BEARING NNDB GION?) a0 2 cn Se eee ee i ee OA ein 
BAIN AMORA Sia tema une trinte an Winn ede eM Geni Ne OC Kn ine. 1 
BR TESIION EV ORWD oo) of ce ee wes ee SON Cer 
—_ SOUICETOIRIN CROSS ee Ne re eee Ae a tyes Le aC a 1G 
EE SIERO GAIN ISECION 0 Wo) eee Ie eh a ee ei) re is ores Sept. 30 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

See ANTER—“Baltimore-Havana 52. ac. ..6s5)o0cccssescceeoes Every Other Thursday 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

The Line reserves the right to cancel or alter the sailing Gates of its vessels or 
to change its ports of call without previous notice. 
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We are pioneers in the development of conveying 
machinery for sugar estates and refineries. For 
more than twenty years we have specialized in 
the solution of engineering problems in the han- 

dling of cane, bagasse 
A and sugar. 

Send for Catalog No. 356 

LINK-BELT COMPANY 
Woolworth Bldg. New York City 

al 
2 

& « 

¥ 

tes, 

y 

American Car and Foundry Export Co. 
Direcci6n Telegrafica: 
Dee See ork 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 
Aqui se ve el grabado de uno de nuestros carros més modernos para mercancias. Fabricamos carros 

de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Central y 
Méjico, con bastidores y jaulas de madera o de acero. Produccién annual de mas de 100,000 carros. 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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ROPE 
AJACO 

is known by 

SERVICE oF rie orcanization 
Rope with a Reputation 

MADE BY 

SINGER BUILDING 
149 BROADWAY E SS 

REG. U. S. PAT. OFF. 

Quality Knows No Competitor 

Cuba Railroad 
Camaguey and Nuevitas Railroad 

Ship Your Freight for Eastern Cuba Through the Ports of 
Pastelillo (Nuevitas) or Antilla 

These ports afford the natural gateways for Eastern Cuba. 

Good facilities available and freight handled expeditiously. 

Passengers for Eastern Cuba should also avail themselves 
of direct semi-monthly service between Antilla and New York 
on the excellent Munson Line Steamer ‘“‘Munargo.” Good 
connections to and from Antilla to all parts of the Island. 

For Further Particulars Address 

W. H. FRANCIS, 
General Freight and Passenger Agent, 

Cuba Railroad, Camaguey, Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents 

FOREIGN AND SUG ARS RAW AND 
DOMESTIC REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION 
Guanajay from 5 A. M.to8 P.M. Last train 12.00 night. 

FARE = - $0.80 

Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to7.50 P.M. Last train 11.50 P. M. 

BARES yj. °-1_$1-00 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 
CASA BLANCA (CABANA FORTRESS) FROM 

LUZ FERRY, HAVANA, TO 
Regan (Meriay)) Metta area tarnseaes ee rave icici eal oe ean ne $0.05 
Guanabacoa (Ferry and Electric Railway)............. 0.10 
Casa Blanca and Cabafias Fortress (Ferry)............ 0.05 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to5 A.M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P. M. 

W. T. MEDLEY, ARCHIBALD JACK, 

Commercial Agent General Manager 
(Revised to March 1, 1922) 

John Munro & Son 

Steamship and 

Engineers’ Supplies 

A Weekly Publication of 
International Interest 

It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

Subscription - $3.00 Per Year 

Facts About Sugar 
132 Front Street, New York 

722 Third Ave., Brooklyn, N. Y. 

Cable Address: Kunomale, New York 

Telephone 3300 South 

Cable: DWIPALM | M mee fe CABANA 

DWIGHT O. PALMER COMMISSION MERCHANT 

Sugar Broker and Agent P. 0. Box 3, Camaguey — 

WOW Baws 18181 Berit ision ioasciee an dee seen ghee eee 
NEW YORK CITY Also furnishes all desired information about lands 

in eastern Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 



4 THE CU BA: REV TEV 

Bomba Kinney Para Mieles 
Presién Positiva. Envolos Rotatorios, Sin 
Muelles ni Valvulds. Forrado interiormente 
de Bronce. La Mas econémica para bombear 
liquidos espestos, como mirles, acieites guar- 
apos, etc. Funciona actualmente con el 
mejor éxito en muchos ingenios y refinerias. 
Capacidades de 50 4 800 galones por minuto. 

Pidanse precios y pormenores a 

Newell Manufacturing Company 
SINGER BUILDING - NEW YORK 

Agentes para Cuba y la demas Antillas 

Avoid imitations, insist upon getting WALKER’S 
METALLIC “LION” PACKING. Look for ‘The 
Thin Red Line’? which runs through all the 
Genuine and the “Lion” Brass Trade Mark 
Labels and Seals attached. 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

JAMES WALKER & COMPANY, Ltd. 

46 West Street New York City 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

93 81 | Single Return| 94 82 92 86 90 84 
Fare HAVANA Fare 

PM}|AM]AM| AM J Istcl. 

12. 
12.46 |11.50 | 8.30 | 7. 31 20 }Lv..... Rincon..... 
1.42 12.59 | 9.37 | 8.35 ..Artemisa....Lv F 84 | 5.10 | 9.45 

AM 
by Ue O8 sic : BES ers = 

AM 
matte : : F ...Pinar del Rio. Lvj13.06 |......| 6. 5. ; tee 

Pres ee : ; i fer etre Wi Ga GOIN eereeere d 7 Mameere 

Leer i F v...Herradura. . 

Trains 89, 91 and 93 connect with Electric trains from Central Station. 
Trains 90, 92 and 94 connect with Electric trains for Central Station. 

Round Trip Fares from Havana to 

PANOB etter o Me sven sisie © 15 cts. Rancho Boyeros......... 40 cts. 
Arroyo Naranjo......... 25 cts. Santiago de las Vegas ....55 cts. 

TROLLEY Calabavatannce sss. eae 30) cts: Rincon: ...). «sen Lee eee 65 cts. 

Leaving Central Station every half hour from 5.16 A. Ha to 7.16 P.M. 
TRIPS and every hour thereafter to 11.16 P. M 

W. T. MEDLEY "ARCHIBALD JACEK 
Commercial Agent (Revised to March 1, 1922) General Manager 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Cuban Government Matters 

Secretary of Public Works 

The Secretary of Public Works, Capt. 
Castillo Pokorny, is the son of Gen. Cas- 
tillo Duany. His mother is an American 

of Polish extraction, as her surname indi- 
cates. 

Capt. Castillo Pokorny was born in San- 
tiago de Cuba and was educated at West 
Point. Aide de Camp of Gen. Crowder 
during his mission in Cuba, he has been in 

close touch with the General and has given 
proofs of liberal views and staunch patriot- 

ism. He was married recently to Miss Lola 
Montalvo, daughter of the former presiden- 

tial candidate for office. 
Secretary of Sanitation and Charities Dr. 

Aristides Agramonte, the new Secretary of 
the Sanitary Department, is a Cuban, 
descendant of patriotic forebears. He was 
educated in the United States and took his 
degree in New York. A member of the 
Spanish United War Veterans, Camp No. 1, 
Havana, he saw service during the Spanish- 

American War. Dr. Agramonte has many 
friends among Americans in Cuba, as well 
as abroad. 

Trade-Marks 

A proposal for more strict and equitable 
punishment of infringements of trade-mark 
rights, particularly in the improper use of 
branded receptacles, is embodied in a bill 
introduced in the Cuban Senate. Tech- 

nically, it provides for modifications of 

Article 287 of the Penal Code and Article 

XII of the Trade-Mark Law of August 

21, 1884. 

The proposed revision of Article 287 of 

the Penal Code provides that the maximum 
punishment shall be imposed only upon 
those who deliberately use receptacles, 

stamped with a trade-mark registered in 
the name of another person, in connection 
with the marketing of the same or similar 

goods. A slighter penalty is imposed on 
those who make such illegal use of a trade- 
mark in selling dissimilar merchandise. 
Persons who merely sell the receptacles for 
use In unfair competition are subject only 
to forfeiture of such articles to the party 
defrauded. Hitherto, the same penalty was 
incurred under Article 287 by all those 
who either sold or bought receptacles 

stamped illegally with the trade-mark of 
another person, and no provision was made 
to punish those who traded on the good 
will of another although they sold goods 
of a different category. 

A noteworthy change in the proposed 
revision of Article XII of the Trade-Mark 
Law is the subjection of those who coun- 
terfeit or imitate a trade-mark, together 
with those who make commercial use of 
such mark, to criminal prosecution. This 
alteration brings Article XII into closer 
agreement with Article 287 of the Penal 

Code. 
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Havana Correspondence 
Havana, Cusa, July 19, 1922. 

Sucar: Twenty-two more centrals have closed their grinding season since our 

last letter, making the total number of mills which have stopped grinding for the season 

one hundred and seventy-three, the total production of these mills being 23,160,633 

bags. There are now only fourteen mills which are continuing to operate, all of which 

are located in Oriente Province. 

It is estimated that there are about 783,000 tons of sugar at the various ports of 

the Island awaiting transportation to the refineries. Raw sugar prices have been en- 

couraging, a gradual advancement taking place from time to time, and a higher price 

is anticipated as the crop on hand diminishes. 

While the price of sugar has been advancing slowly, and the output has been large, 

nevertheless a number of producing mills are in a worse position than at the beginning 

of the season, while very few of the mills are expected to show any profits. It is 

generally felt that it will take at least another favorable grinding season before the 

industry will again be back solidly on its feet. This past season has been largely one 

of liquidation and readjustment, and as the majority of the mills started grinding heavily 

burdened with obligations, it was not to be expected that this would be a very lucrative 

season from the standpoint of the producer. 
FINANCIAL SITUATION: Present indications are that even with the new decreased 

budget for the ensuing fiscal year, while effecting a saving of over 50 per cent. in the 

various government departments over that of the previous year, nevertheless the revenue 

derived from all sources will still be insufficient to meet the expenditures called for in 

the budget. This is due largely to an alarming falling off in the customs receipts, as 

well as to the general depression in the sugar industry, which is still being felt, and the 

losses incurred by the government in the several insolvent banking institutions during 

the latter part of 1920. 
There has been a strong revival during the past few days of the resumption of the 

loan negotiations, which were ended somewhat abruptly a few months ago, the reason 
understood at that time being that it did not meet with the approval of the Washington 
Government. Since then, however, there has been a new reform cabinet appointed, the 

budget has been materially reduced, thousands of “Botelleros,” or employees who are on 
the government payrolls in various departments but who do nothing more than collect 
their salaries, have been eliminated, so that it is believed that the opposition of the 
United States Government to a loan has been entirely removed. 

It is believed that if such a loan is finally negotiated it will be somewhere around 
the sum of $50,000,000, although it is estimated that that amount would not be sufficient 

to place the country on a firm financial footing, inasmuch as it would take that amount 

at least, if not more, to pay off the present floating debt and liquidate back salaries due 
government employees and other creditors of the government who have been patiently 
waiting for a long time for their money. Were the loan made for $75,000,000 or 
$100,000,000 it is believed it would prove of much greater value, as then there would be 
sufficient money left to begin much-needed public improvements. 

Probably one of the most valuable of the proposed public improvements which the 
loan would provide for is the central highway connecting the two extreme portions of 
the Island, and establishing a thoroughly modern highway between Havana and Santiago. 
Estimates made by the Department of Public Works have placed the cost of construction 

of such a project at $19,000,000. 
Practically the only stumbling block being encountered in opposition to this loan 

at this time is the attitude of some of the members of congress, who still seem to feel 
that the government can find some other way out of the crisis than by increasing the 
indebtedness of the Republic, but this view we do not believe to be shared by the majority 
of the legislators, and it is almost generally believed that the loan will be authorized 
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by congress within the next few days. The fact that the President is said to be strongly 
in favor of the loan is taken as an indication that the opposition will gradually be 
withdrawn. 

There has been practically no change in the situation in so far as the liquidation of 

the National Bank, the Banco Espanol de la Isla de Cuba, and the latest acquisition to 
the list of defunct banking institutions, the Upmann Bros. Bank. An unofficial statement 
emanating from the Liquidation Board is to the effect that the bank can be liquidated 
within a year inasmuch as there are not as many complications to be found as in the 

case of the other larger banks whose affairs have been in the hands of the Board since 
November, 1920. 

Another of the smaller private banking concerns, Digon Hermanos, suspended pay- 

ment a few days ago, for the second time since the moratorium. This bank failed soon 
after the moratorium was declared and was soon afterwards reorganized. The reason 
for this second failure has been assigned to the continued business and financial crisis 
from which the country is slowly recovering. 

The commission appointed by the President some time ago to formulate a new 

banking law has submitted a draft of the proposed bill to the President for his 

consideration and it will later be submitted to congress should the President approve 
of its provision. This is a much needed piece of legislation, and it is to be hoped that 

the President will recommend some kind of a banking law in the near future. It is 
understood that the measure now under consideration provides for a national banking 
commission to be presided over by the Secretary of the Treasury. 

PoxriticAL Matters: The new cabinet is rapidly gaining the confidence of the 

people by the energetic manner in which its members are tackling the problems confront- 
ing them. While they have been in office but a few weeks, thousands of dollars have 
already been saved to the government by reason of sweeping reforms in the various 
departments, a large reduction of superfluous employees, the placing of the national 
lottery directly under the Treasury Department, and the elimination of the ‘‘Collecturia”’ 
graft, which meant a loss of millions of dollars yearly to the government. 

BusINESS OUTLOOK IN GENERAL: There have been some very encouraging signs 
recently in various lines of business throughout the country, especially so as regards 
building and construction work in general. During the past two months or so there has 

been a very notable activity in small residential building construction, which has naturally 
resulted in increased demands for iron and steel, lumber and building materials. 

Everything points to a thorough liquidation in the sugar industry, although, of 
course, the progress is somewhat slow owing to the condition which the majority of the 
centrals and colonias were in when the crisis occurred, and the enormous amount of 

raw sugar which they have had to get off their hands before the new crop could be 
marketed. 

The tobacco and pineapple industries have been very favorable this season, and it 

is estimated that the season’s production for the latter crop will run close to a million 
crates. 

The retail stores have as yet experienced little relief, the majority still having large 

stocks on hand which were purchased at high prices. While most of the owners have 

realized the necessity for moving their stocks even at a substantial loss, the inability 

of the public in general to buy other than the necessities of life has caused a serious loss 
to the merchants, and it is regretted that the immediate future does not hold any fair 
prospect of recovery. 

Iste or Pines Hotps GREAT CELEBRATION ON FourTH oF JuLy: A real old-time 

Fourth of July celebration was held throughout the Isle of Pines, with all the usual 
features, banners and streamers everywhere, brass band, parades, races, chasing the 
greased pig and various water sports. The celebration closed with a grand ball at Nueva 
Gerona, which was largely attended. 

Grisson Now District Director oF SOUTHERN District: Mr. Ray A. Gibson, 
formerly District Manager in Havana for the United States Shipping Board, has been 
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appointed District Director of the Board with headquarters in Savannah, Ga. Mr. Gibso 
left Havana on July Ist, as the local office was closed at that time. 

Purpy & HEeNpERSON Company TO Buitp New Nassau Hoter: The Purdy 
Henderson Company of Havana has been awarded the contract for the construction ¢ 
the new $2,000,000 Colonial Hotel at Nassau, which is to replace the old hotel of tk 

same name which was burned last spring. This construction work will be directl 
under the supervision of President Brownson of the Purdy & Henderson Company ; 
Havana. Messrs. Purdy & Henderson have built a number of the largest buildings i 
Havana, among them being the National Theatre, Lonja del Comercio, Barraque Buildin 
and several others. 

Extis BrotHers BricK PLANT IN OPERATION: The new brick plant of Messr 

Ellis Bros. at Rancho Boyeros has been put in operation. This plant is modern in ever 

respect and is prepared to turn out brick of the highest quality, for which there is 

strong demand at this time. 

UNITED STATES COMMERCIAL ATTACHE IN HAVANA TRANSFERRED TO Paris: M 

Chester Lloyd Jones, United States Commercial Attaché in Havana, it has been learne 
has been transferred to Paris. Mr. Jones will be succeeded in Havana by Mr. Paul I 
Edwards, Commercial Attaché in Athens, Greece. 

Jat ALat FronToN CLOSES FOR SEASON: The old Fronton, which has had a ver 

successful season of Jai Alai, the Spanish national pastime, has closed for the seaso 

and the players have returned to their homes in Spain. The Fronton will reopen nex 
November. 

PRESIDENT ZAYAS May RETURN TO OLD Home: It is rumored that President Zaya 
intends to again take up his residence at his old home on Morro Street, using the palac 

only during the usual office hours. This is a contemplated plan of economy, as th 

official receptions of late have exceeded the appropriations for such functions, and b 

moving back to his private home such expenditures could be eliminated to a large extent 
CuBAN MAHOGANY IN DEMAND FOR RADIOPHONE Use: With the increasing deman 

for radio equipment, the Cuban mahogany industry has had a strong revival inasmucl 
as this material is found to be very well adapted for the purpose. It is said that ; 

large British concern is negotiating for some 2,000,000 feet of this material, and ther 

have been a number of inquiries already from several American concerns, as well. 
AMERICAN COLONY CELEBRATES FOURTH OF JULY: The “Glorious Fourth” wa 

celebrated in a variety of ways by the local American colony in Havana. Probably th 

foremost event was a luncheon at the American Club, at which General Crowder an 

Dr. Cespedes, the new Secretary of State, made short addresses. The Cuban Portlan 
Cement Company held a picnic at the Tropical Gardens, at which all the employees o 
the plant and office were present. The American Red Cross was tendered a banque 
by the Playa Management at the Marianao Beach in the evening, and at the office 0 
the American Legation in the Cerro, a reception was held from 3 to 6 in the afternoon 

Local MEN PRESENTED TO JAPANESE Royatty: Word has been received tha 

Captain Newcomb, Asst. Supt. of the Munson Steamship Line in Havana, and his stepson 
Walter Clarkson, who are making the tour with the Annapolis Class of 1888, wer 
presented to the Emperor of Japan. 

Obituary 

Ernest Raffloer died on June 27 in Bonn, 
Germany, in his fifty-ninth year. Mr. 
Raffloer was for many years the active 
officer of Raffloer, Erbsloh & Co., manu- 
facturers of cordage and producers of sisal 
fiber in Cuba. 

Cuban Medical Delegates 

Drs. Julio Arteaga, Eugenio Albo, Fer 
nando Remsoli, and Francisco Javier di 
Velasco were sent as medical delegates 
the Third Conference of the Internati 
Antituberculosis Union, held in Brus 
July 11-13. 
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General Outlook 
Based on special dispatch from Acting Commercial Attaché 

Chester Loyd Jones, Habana 

In a number of lines business in Cuba during the past month has become more 

encouraging. Iron and steel, lumber, and other construction materials are being taken 
in increasing amounts, and even in textiles, until recently much depressed, there are 
signs of improvement. Old accounts from the boom period have been adjusted to a 

considerable extent, and even where such is not the case new business is often being 
carried on independent of the old accounts. As yet these can be accepted as no more 
than very advanced symptoms, as there are many old accounts where settlements on 

discount basis have not yet been made, and which are still either subject to arrangement 
or involve future payments extending over a considerable period. It remains yet to be 

seen whether profits will be sufficient to allow debtors to meet their obligations in these 
unsettled outstandings. 

SuGAR HArvestT—Topacco AND FRUITS 

The sugar harvest has passed its highest point. If conditions continue favorable, 
a total outturn for the island of 3,800,000 tons is thought possible. Though such a 
yield is encouraging, and though the effect of grinding has been to put money in circu- 

lation, a number of mills seem to have been unable to make money and will end the 

season with obligations greater than those with which they started. For these reasons 
it is well to act with caution until it becomes clearer that the sugar industry and the 
activities depending upon it have actually reached rock botton. There will be many cases in 
which houses apparently doing satisfactory current business will actually be hard pressed 
to meet their obligations when payments on the accounts now deferred become due. 

The tobacco crop of 1922 is harvested. The quantity is reported to be fair and the 
quality good. Local cigar manufacture shows an improvement. Exports of tobacco 
for the first three months of 1922 show an increase in quantity over the same period 
of 1921 amounting to more than 50 per cent. 

Pineapple exports are going forward at a rate which indicates a shipment of 
1,000,000 boxes for the season. The grapefruit market is satisfactory. 

The long drought is broken, relieving the anxiety as to a supply of food for stock. 

BANKING DEVELOPMENTS 

The outstanding development of the month in financial circles was the suspension 

at payments by the banking house of H. Upmann & Co. An investigation of the 
uccounts of the company by a committee of the clearing house showed the conditions 
0 be much worse than originally reported, and that it would not be possible for the 
ther banks to assist. The Upmann Co. went into technical “suspension of payments” 
m May 12, when it was taken over by the Temporary Bank Liquidation Committee. 
The effect of the failure of this long-established house has been to check the growth 
9f confidence which the public has begun to show in local banking conditions and 
“ommercial developments. 

BONDED WAREHOUSE SITUATION 

The clearing of the stocks in the bonded warehouses continues. Part of the goods 
Ss finding its way to the market and thus reducing the stock in the port. Other portions 

ire being reexported under the various recent decrees. 
The inventory of goods in the bonded warehouses is practically finished. On May 

5 the owners of American goods lying in 43 of these warehouses had been notified 
y letter concerning the reported location of their merchandise. Under the present 
ulings all such goods may lie in the warehouses until June 30, when, if not withdrawn, 
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they will become subject to sale at auction to recover customs duties and accumulatec 
charges. 

BurILpING ACTIVITIES—INCREASED FREIGHT FROM NEW YORK 

The building trades continue to pick up. Large projects under construction anc 

planned are few and are reported as being held off the market until the conditions 
surrounding the sugar industry become more settled. Smaller projects, especially the 
building of dwellings, have shown much greater activity, with a corresponding improve: 
ment in demand for lumber, cement, and other building materials. Stocks of lumber are 

moving off satisfactorily. 
Freight from New York to Habana has increased sufficiently to justify one 0} 

the local lines in putting on a steamer for an extra voyage to Habana. 

IRON AND STEEL ImMpoRTS—MACHINERY TRADE AT Low Ess 

The iron and steel imports into Cuba reached their low point in July, August anc 
September of 1921. During April, 1922, conditions improved very much as comparec 
with January and February. Imports included over 55,000 items, of which all bu 
about 200 came from the United States. The rest came from Germany. About 1,106 
machinery items were imported, of which about 85 per cent. came from the Unitec 
States. The chief items imported in March and April were bars, beams, galvanizec 
sheets, and pipe. 

The machinery trade is at a low ebb. There are still large local stocks on thi 
market, which are moving very slowly. Except in sugar-mill machinery, the Cuba 
market is not large and the unfavorable conditions which surround the greatly increasec 
sugar-producing capacity of the island have delayed purchases in this line. Reexpor 
of quantities of machinery purchased abroad, chiefly in the United States, is under way 

AUTOMOBILE IMPORTS—REDUCED TAXICAB RATES 

During April, 132 American automobiles, 22 trucks, as well as 1 German and . 
French cars, were imported. This compares with a reported export of 153 cars an 
motor trucks from the United States during March, 1922. Cuba imported 2,824 auto 
mobiles in the fiscal year 1919 and 5,560 in 1920. Over 6,400 packages of automobil 

accessories were imported in April, 1922. Of these 6,160 came from the United States 
The automobile trade continues inactive. Purchases of accessories show up bette 

than those of new machines. 
The owners of the large number of low-priced cars in the taxicab service in Haban 

have reduced their prices to 20 cents per trip (the pre-war rate), but this does n 
foreshadow an increased use of taxicab facilities, such as will result in purchase o 
more cars. The readjustment rather represents an attempt to induce the public to mak 
greater use of the already large equipment. The number of high-priced cars offered a 
second hand is large. 

LIQUIDATION OF TEXTILE STOCKS 

The adjustment of outstanding textile accounts and the liquidation of stocks ar 
still in progress. As merchants have come to understandings with their creditors thei 
stocks have gradually been offered in liquidation and a healthy revival was under way 
which, for the moment, has been checked by the Upmann failure. The clearing o 
stocks, however, has already brought some liquid capital again into the textile market. 

Manufacturers have also agreed to take back large amounts of stocks which hav 
proven unsalable. To date British firms are reported to have done this to a great 
extent than American companies. These British reexportations include large shipment 
of woolen goods on which the duties on the original invoice value would in man 

cases be equal to to-day’s net value. 
Imports of unmade-up textiles in April were 3,800 packages, practically all fror 

the United States. Of ready-made clothing, 232 boxes arrived, of which 217 cam 
from the United States. Of the 522 boxes of stockings imported, 459 came from th 
United States and the rest from Germany. 
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Stocks in some textile lines are practically cleared out. 

which can be retailed at from 10 to 15 cents per yard. For such textiles there is 
now an active market. There is also a temporary shortage in the cheaper grades of 

hosiery. With exception of the above lines, the orders placed by responsible houses, 
which are now going forward, are usually for assorted stocks. In bleached goods and 
fancies the market is still overstocked. No general revival in the textile market is 
to be expected before the end of the year. 

As a rule these are goods 

Cuban Market for Certain Chemicals 

The value of caustic soda and bleaching 
powders in the Cuban import trade lends 
importance to an account of the uses to 
which these commodities are being put and 
the possibility of still further increases. 

Caustic Sopa 

Caustic soda is used in Cuba most ex- 
tensively by soap-manufacturing plants. 
One of the largest importers estimates that 

80 per cent of the caustic soda consumed 
in Cuba is so used. It is also used for 
cleaning in the sugar mills during the grind- 
ing season and to a limited extent by steam 
laundries for cleaning articles which are 
extremely soiled by grease. Tanneries also 
require a small amount. 

The imports of caustic soda into Cuba 
from the United States, as published in 
Foreign Commerce and Navigation, 
amounted in 1919 to 5,591,322 pounds, 
valued at $184,729, and increased in 1920 
to 9,160,555 pounds, worth $406,064. As 

the United States at present supplies prac- 
tically all of the caustic soda used in Cuba, 
these figures may be taken as the amount 
of this commodity consumed. 

Lye (caustic soda) in cans is sold in 
Cuba for use by furniture makers in remov- 
ing paint and also for cleaning purposes in 
the homes. It is estimated by dealers that 
4,000 cases (48 cans of 12 ounces each) 
are used in Cuba annually for these pur- 
poses. No lye is used for the home manu- 
facture of soft soap, as no soap is made in 
the Cuban homes and the scarcity of mate- 
rials for soap grease makes this method of 
soap manufacturing improbable in the fu- 
ture. 

BLEACHING POWDER 

The principal use for bleaching powder 
(chloride of lime) in Cuba is for cleaning 
in the steam laundries. A limited amount 

is used in purifying drinking water. Prac- 
tically all of this comes from the United 
States. 

United States Government - statistics 
show the exports of bleaching powder to 
Cuba in 1919 to have been 273,403 pounds, 
worth $14,347, as compared with 426,619 
pounds, valued at $28,669, in 1920. 

HyprocHLoric ACID 

Hydrochloric acid is used for cleaning 
purposes in the sugar mills and in the 
homes. A manufacturing plant for this 
acid was formerly in operation in Habana, 
but was burned down about two years ago. 
Estimates of the Cuban annual consump- 
tion vary from 25,000 carboys (150 pounds 
each) in 1920 and 12,000 carboys in 1921 
to an annual average as high as 60,000 car- 
boys, although the lower figures are prob- 
ably closer estimates. Practically all the 
hydrochloric acid used in Cuba comes from 
the United States.—Assistant Trade Com- 
missioner C. A. Livengood, Habana. 

Trade with Dominican Republic 

The following table shows the value of 
the Dominican import and export trade 
with Cuba for the calendar years 1913, 
1919 and 1920: 

1913 1919 1920 

Imports........ $7,352 $152,174 $223,220 
Exports. .:.... 27,536 162,549 66,249 

Shipment of Steel from United Kingdom 

Following are figures showing the ex- 
ports of iron, steel, and manufactures 

thereof from the United Kingdom to Cuba: 

Long Tons 

LOA Shei Fee as Serer a, ae ey ae a 8,329 
1O1Q cree Mikel phat reg en eee 793 
MODO cot Ris Bi aa DET SC ee ene 4,580 
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Education in the Island of Cuba 
By H. O. Neville 

It is only natural to presume, in view of the indifference with which Spain has 
always treated her colonies, that the education of the members thereof would receive 

little or no attention at her hands. It is also a matter of history that Spain herself has 

suffered seriously from this lack of general educational facilities, and it cannot be expected 
that she would give better treatment to her colonies than she was giving to her own 
people. The result has been that education in Cuba has been subject to many ups and 

downs, mostly downs, during the early part of the colonial period. 

The history of education during the Spanish regimé can be divided into two epochs, 

the first extending from the establishment of the colony to 1793, during which only 
the determined efforts and generosity of some of Cuba’s private citizens brought about 
the establishment for limited periods of only a very few schools. Thus we find that in 

1689, upon the founding of the City of Santa Clara, known at that time as Villa Clara, 
a school was established in that town, in which primary education was continuous. In 
1712 Dr. Juan Congedo, a philanthropic citizen of Remedios, opened a free school there, 
and forty-five years later another at Carmen, a third being opened two years later at 

Arriaga, all of Santa Clara Province. These schools, however, were closed upon the 
death of Sr. Congedo, though through the beneficence of Don Juan Felix de Moya that at 

Carmen was reopened, but again was closed definitely in 1787. Some seventy-eight years 
after the foundation of Matanzas—that is, in 1771—the city authorized its Governor 
to engage a school teacher in Havana, but history does not tell us whether this authoriza- 

tion was carried out. 
Education of a higher character was receiving more attention, but accounts lead us 

to believe that more attention was paid the form than the substance, private schools 
that were of a very mediocre character offering practically primary education, receiving 

high sounding names and holding out promises of preparation for the University. Latin 

was given pre-eminence in the courses offered by these schools, this being, of course, only 

natural, as among the clergy teachers having a knowledge of this language were numerous. 

In 1689 the College of San Ambrosio was established in Havana, ostensibly for the pur- 
pose of preparing young men for the church, but accounts tell us that its education was 

very defective and was censured by one of the Bishops of the Catholic Church as having 

become reduced merely to an institution to teach Latin and singing. As the population 
increased, the demands for higher education became greater, until Don Gregorio Diaz 

Angel, a citizen of Havana, gave a contribution of $40,000 for the support of a college. 
This was in 1717, but the necessary permit was not obtained until 1721, and three years 
more passed in selecting and purchasing the ground for the institution, so that not until 

1724 was the school opened under the name of San Ignacio. With this was then united 
the College of San Ambrosio, which had been conducted under the direction of the 

Jesuits since its foundation in 1689, although the operation of the old college was still 

continued as a school of instruction for the church. 
University education was early thought of in Havana. Even as early as 1688 the 

Havana City Council applied to the Spanish Government for a university at which young 

men could be educated, thus avoiding their having to leave Cuba for the mainland or 
Spain for this purpose. Many years, however, intervened before encouragement was 
received, but finally a letter of Innocent the XIII of September 12, 1721, authorized the 
fathers of the Convent of San Juan de Letran to found the institution, which after seven 

years of preparation was opened in 1728, though the chairs of morals, philosophy and 
canon law were previously filled by the Dominican friars. This university was to have 
been modeled upon that of Santo Domingo, but finally the Dominican fathers were en- 
trusted by a royal letter in 1732 with preparations of all regulations connected with the 
institution, these being approved by the necessary authorities in 1734. Inasmuch, however, 

as the governing authorities of the university were Dominicans, innumerable rivalries 
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and disputes resulted until 1842. The practical value of the institute, however, was 

insignificant, as it furnished merely a background for boast on the part of Spain that 

her civilization had been carried to this side of the ocean, and on the part of the Cubans 

that they were advancing in science and art. 

It will be noted from the above that the schools in which free education was given 
were practically entirely lacking, but during this long period of years the realization of 

the need of elementary public instruction was becoming more firmly fixed among Cuba’s 

people, and the existence of this feeling was becoming more deeply impressed upon the 

Governors sent over from Spain. With the rule of one of these, Don Luis de las Casas, 
a name remembered gratefully by all thinking Cubans, began the second epoch in the 
educational history of Cuba. The first literary periodical was founded by him, as also 
the Sociedad Economica de la Habana, which since has been the prime mover in every 

advance in the material welfare and education of the Island. He was assisted in this 
important work by Dr. Romay; Arango, the distinguished writer on economics; Caballero; 
Penalver, archbishop of Guatemala; and many others. The influence of this society 

was such that a royal order soon gave it the charge of education in Cuba. An investigation 

carried out in 1793 by this Society showed that only thirty-nine schools, thirty-two of 
which were for girls, existed in the City of Havana, furnishing only the poorest of 

instruction, practically nothing but reading in many of them, and in many instances in 

charge of colored women. Through the work of this Society the first step in 
advance was made by founding in the city two free schools for the poor of both sexes. 
Difficulties and opposition were met and overcome, resulting in the establishment, with 
the help of the religious orders, of the school of the Beneficencia in 1799 and the Ursulines 
in 1803. But outside the City of Havana public gratuitous instruction for the people 
was non-existent, except in a few cases where through individual effort, largely of the 
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clergy, a few schools had been established. That advances in Havana occurred, however, 
was demonstrated by the second census taken by the Society in the city, showing seventy- 

one schools to be in existence with 2,000 pupils, most of these, however, being uncontrolled 

by the Government and taught without regularization by ignorant colored women. The 

attempt on the part of the Society to have these schools reformed and provided with 

proper teachers was without result until 1816, when the Section of Education was 
formed and a grant of $32,000 for primary instruction was received from the Government, 

resulting in some improvements. The funds, however, notwithstanding individual contri- 
butions, were insufficient. 

The Society by no means limited its endeavors to the improvement of primary 

instruction, secondary and superior education also feeling its activities. The foundation 

of a chair of chemistry was sought, the proposition being put forward in 1793, a subscrip- 

tion of $24,615 being raised, but the chair was not filled until 1819, previous to which 
the apparatus required had been brought from Europe and installed in the Hospital of 
San Ambrosio, where quarters for a laboratory were obtained. In 1794 the Society drew 

up a plan of secondary instruction, remarkably modern in its nature, including as it did 
mathematics, drawing, physics, chemistry, natural history, botany and anatomy. The 

course in the latter was opened in 1797. The old order of things was further changed 
by the lectures on logic of Caballero, delivered at the San Carlos Seminary, founded in 
1773, in which modern thought substituted the old Aristotelian philosophy; and in 1811 
the old system received its final blow when Felix Varela took the chair of philosophy 
and gradually made the names of modern thinkers and their doctrines familiar to the 
students. Among his pupils was Don José de la Luz, remembered with gratitude by all 

Cuba on account of his activities as an educator, The same spirit of advance was shown 
also by a change in the law course of the university to the fuller study of Spanish law 
as distinct from the former limitation to the study of Roman law. At this period, 

however, there was no chair of surgery, while chemistry and philosophy were twenty 
years behind the times. 

In the second period of this new epoch, between 1820 and 1842, the Sociedad 
Economica began to receive the beneficial assistance of the younger men who had profited 
by the facilities already existing. This resulted in 1830 in the formation within the Society 
of a committee on history and another on literature. The Society was at this period being 
attacked and hindered in its work by General Tacon, who put forth every endeavor to 
suppress the new political and economic views, largely because of articles appearing in 
the journals published under the auspices of the society. Nevertheless, by royal order 

the committee on literature constituted itself an independent academy, which encouraged 

or founded literary periodicals and whose sessions were attended by all leading men in 
Cuba interested in letters and new ideas. 

The political changes in Spain following 1820 were of assistance to the Sociedad 
Economica, the Spanish Government giving to the Society for the establishment of a 
normal school the chapel of one of the Augustine orders, also establishing a chair of 
constitutional law in the San Carlos Seminary and in the university. These advances, 
however, were soon destroyed by another political change in 1824, and the injury thus 

received was increased by the withdrawal of the $32,000 which had been received yearly 
from the municipality for elementary education, and by a further withdrawal by royal 
order of February 8, 1825, of all other funds allotted to it, thus rendering it impossible 
longer to maintain the new free schools. 

During this period a great advance was made in the private schools existing in Cuba, 
the distinction between elementary and superior instruction being drawn. Between 1827 
and 1830 five new colleges were established, the instruction in which was so good that 
it was reported that there was now no longer any need to send young men abroad for 
their education. Free preliminary instruction, however, outside of Havana and Matanzas 
Was in an exceedingly backward state. In 1833 the census showed only 9,082 pupils 
registered in the schools of the whole Island, this figure, of course, being far greater 
than those in actual attendance, and comparing very poorly with the total population 
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under fifteen years of age of between 190,000 and 200,000 inhabitants. In 1840 Camagiiey 

Province, with about 250,000 inhabitants, had only 1,408 pupils in school, while Santiago 

Province, with 300,000 inhabitants, had only 991 pupils. In Santa Clara, from 1821 to 
1834, only one school was in existence. 

The period between 1840 and the date of the American occupation witnessed a gen- 
eral reform of public instruction throughout Cuba. This reform provided, in 1863, for 
the division of all education into primary, secondary, superior and professional branches. 
A closer cooperation between the educational systems of Spain and Cuba was introduced, 
so that in 1878 a decree was issued by the Spanish Government making the professorates 
in the colonies and the peninsula one body, this following a decree in 1871 providing 
that professors of the University of Havana were eligible for professorships in Spain. 
The validating in Spain of the titles conferred by the university in Cuba had already 

been approved. The various wars through which Cuba passed during this period 
were, of course, obstacles; but, notwithstanding this, a system of education excellent 
in theory was provided. By the decree of June 18, 1880, regulating superior and 
secondary instruction, these branches in Cuba were coordinated with the same grades 
in Spain; furthermore, the establishment of a secondary institute in the capital of each 
Cuban province was provided for, these institutions receiving a subvention from the 
Governor General, the remaining funds necessary for their support being provided by 
the provinces or municipalities. By 1882 several of these institutes had already been 
provided in Cuba, and by 1886 the plan of study drawn up for the various faculties of 
the University of Havana had broadened out in character until the courses were excellent. 

In 1883 the schools in the Island were composed of 535 public and 184 private 
schools. The teachers, however, were not paid, and public instruction was neglected. 

General supervision of public instruction was vested in the Governor General, and 
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administered by him through a Board of Public Instruction composed of a vice-president 
and twelve other members appointed by the Home Governor on the recommendation of 
the Governor General, its ex officio President. In each province there was also a Board 
of Education acting under the supervision of the Provincial Governor and Provincial 
Deputation. Local or municipal boards consisting of the mayor as president, one alder- 
man, the parish priest and three fathers of families also existed, the number of members 
being increased on the recommendation of the mayor by adding more heads of families 
in towns of more than 1,000 families. Inspectors were provided, these being members 
of the Superior Board of Education. The examination of text books and instruction of 
the professors were entrusted to the clergy. The complete course of instruction included 

Christian doctrine, the outlines of sacred history, reading, writing, the elements of 
Spanish grammar, spelling, arithmetic, and a brief outline of agriculture, industry and 

commerce and the constitution of the State. Primary superior instruction embraced a 
reasonable extension of the subjects mentioned above and also the principles of geometry, 
lineal drawing and surveying, the rudiments of history and geography, especially of Spain, 
and the elements of physics and natural history. Sewing, embroidery and drawing as 
applied to the latter were included in the elementary instruction of girls, for whom the 

elements of domestic hygiene were substituted for arithmetic, industry and commerce. 
The superior course of elementary instruction was not available for the girls. All ele- 
mentary instruction was by this law provided free for those children whose parents were 
not able to pay for it. Taxes were provided for the support of the schools thus estab- 
lished, and the law required every town of 500 souls to maintain at least one elementary 
school for boys and another for girls, two schools for boys and two for girls being 
required for towns of 2,000 inhabitants, three in towns of 4,000 inhabitants, the number 

of schools, including private schools, increasing by one for each sex for every increase 

Pe 
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of 2,000 inhabitants, one-third, however, of all schools to be public. Superior schools 

were provided by the law in each town of 10,000 inhabitants or more, though they could 

be established in towns of less population if thought advisable by the municipal authori- 

ties. Kindergarten and night and Sunday schools were also provided for in all towns 

of 10,000 inhabitants or more, and a normal school for the education of teachers in the 

capital of each province, with at least one school in Havana for the education of the 

deaf, dumb and blind. Secondary education was provided for by the establishment of 

institutes, one in the capital of each province. These were maintained by provincial 

funds, and were under the immediate supervision of the provincial deputations. The 

course in these institutes covered five years, and included Spanish or Latin grammar, the 

elements of rhetoric and poetry, outlines of geography, of universal history, the history 

of Spain, arithmetic, algebra, geometry, plane trigonometry, elements of physics and 

chemistry, outlines of natural history, psychology, logic, moral philosophy, physiology, 

hygiene and elements of agriculture. For admission to these schools it was necessary to 

pass an examination in the complete course furnished in the primary schools which we 

have mentioned. Special instruction was furnished in these institutions in linear, topo- 

graphic, ornamental and figure drawing, in the outlines of theoretical and practical 

agriculture, in industrial mechanics and chemistry as applied to the arts, topography, 

measures of area, and construction of plans, in commercial arithmetic and bookkeeping, 

accounts and correspondence, commercial transactions, outlines of political economy, 

commercial and industrial legislation, physical geography and commercial statistics, 
English, German and Italian languages, and shorthand. Upon the completion of the 

general course of studies in these institutions, the pupils were to receive the degree of 
A.B., and were eligible to the University of Havana. Those who had taken the special 
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or scientific course were eligible to certificates of surveyors or mechanical or chemical 
experts, according to their proficiency in the special studies provided. 

Following the institutes came the University of Havana with law, medicine and 
pharmacy, philosophy and belles lettres and the exact sciences, though no provision was 
made for the higher education of engineers in the industrial arts, belles lettres and 
diplomacy, for which the official schools of Spain were supposed to provide. The law 
also provided for a school of sculpture, painting and engraving in Havana, one for the 

education of notaries, for an industrial college, a veterinary school, a commercial college 

and a nautical school, and one for master workmen, overseers and surveyors. Of these, 

however, only the art school, the professional school, the normal school and the school 
of arts and trades were carried on. The law authorized all Spaniards to establish private 
schools, the privilege of inspection, however, being reserved by the Government. As a 

result of this, many private preliminary elementary schools and a number of colleges had 

been established, the latter being incorporated with the institutes for which they prepared 
their pupils. In others of still higher grade, the students could qualify for the university. 

Among such institutions were the Jesuit College of Belen in Havana, the Colegio de, 
Escuelas Pias in Guanabacoa and Camagiiey, and the Catholic Institute of Santiago, 

Santiago de Cuba, while a large number of others situated in Havana, Cienfuegos, Sagua 

and Matanzas prepared pupils solely for the Institutes of Secondary Instruction. 

That the laws providing for and calculating instruction in Cuba were well intended 
there is no doubt, but the investigations carried on by the United States Government at 
the beginning of the period of the intervention in Cuba showed only too plainly that the 
laws had not been carried into effect. While beyond a doubt the ten years of war and 
the War of Independence had obstructed seriously the carrying out of the educational 
program as defined in these laws, there is no doubt that the rural districts were still 
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suffering seriously from a lack of educational facilities, although in the cities and larger 
towns these had reached a point of much greater effectiveness than was the case during 
earlier periods. Spanish censuses were taken in 1861 and 1887, and these showed that in 
the former year of a population of 1,396,530, 268,237, or 19.2 per cent., were able to 
read; while in 1887 the population had increased to 1,631,687, of whom 452,330, or 27.7 

per cent., were able to read. The first census taken by the United States Government 
was in 1899, and this showed a total population of 1,572,797, of whom 567,913, or 36.17 
per cent., had been able to read. At this time the educational facilities were about the 
same as at the beginning of the War of Independence in 1895, so that it shows that 
during the period from 1861 to 1895 the number of persons able to read had nearly 

doubled. 
As a result also of the census taken by the Government Intervention in 1899, it was 

ascertained that 87,935 pupils, or between 5 per cent. and 6 per cent. of the total popula- 
tion, had attended school during the twelve months previous to October 16th of that year. 
This census also showed that the total population between five and seventeen years of 

age in Cuba was 552,928, of whom 86,640, or 15.7 per cent., attended school. That the 

rural districts suffered in comparison with the urban districts is plainly shown by the 
fact that of the 107,885 children between five and seventeen in the five cities of Matanzas, 

Cienfuegos, Havana, Puerto Principe and Santiago, 35,628, or 33 per cent., attended 

school during the period mentioned, while of the 445,043 children between these ages 

living outside of these five cities but including those dwelling in the larger towns, only 
51,012, or 11.5 per cent., attended school during this period. The same census showed 
that the total population over ten years of age was 1,215,810, of whom 43 per cent. 

was able to read and 57 per cent. illiterate. 

That progress, however, was being made is shown by a comparison between the 
number of schools in existence in 1883, these being 535 public and 184 private schools, 
and those on January 1, 1895, at this date there being 904 public schools employing 998 
teachers, 740 private schools, 70 so-called colleges, 6 Institutes of Secondary Instruction 

employing 64 teachers, one university with 58 professors, and one school each, classified 
as professional, art and normal schools, giving employment to 29 teachers. The public 

schools were maintained at an expense of $768,920, the institutes at $118,735, the 
university at an expense of $134,350, the professional school at that of $17,800, the 
art school at $7,050, the normal school at $20,000, and one industrial school at 

$1,000, all these being state institutions, funds for which were provided by taxation and 
Government grants. These figures also compare with those corresponding to the twelve- 
month period preceding October 16, 1899, during which 1,510 schools were in operation 

throughout the Island, 755 of these being public, 726 private and 29 religious. Their 
total seating capacity was 114,735 pupils, and, as we have already indicated, 87,935 
children were reported as having attended school. 

A number of obstacles prevented the proper carrying out of the law, the principal 
of these being the failure to provide even the funds voted in the various budgets gotten 
up for this purpose. As a result of this, the number of schools was exceedingly limited, 
as is shown by the total seating capacity in 1899, as compared with the total number of 

children of scholastic age. The law required the compulsory attendance of children 
between nine and thirteen years of age, but it is evident that it could not be enforced 

due to lack of facilities for receiving them. As concerns superior education, while 
facilities were provided, the fees were so great that only the children of wealthy parents 
could take advantage of them. The selection of teachers also was usually decided through 

personal or political considerations, little attention being given to their special qualifica- 

tions as teachers. The schools were usually conducted also in the homes of these 
teachers, and school furniture of the usual type and other school necessities were con- 
spicuous through their absence. Blacks and whites attended the same school, and only 
one teacher was allowed each elementary school, regardless of the number of pupils, 
although occasionally assistants were provided in the elementary schools of the higher 
grades. The teachers were divided into regular, temporary or substitutes, the last being 
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order that they be in position to carry on properly those affairs over which they must 
inevitably have control, and also to give them a slight idea of those things existing 

beyond the localities in which they live. Thus the rural education at the present time 
is practically limited to what we call the first four grades of the elementary school. In 

the smaller towns and cities this elementary education is continued and broadened to 
cover the scope offered through the eighth grade of the graded schools of the United 

States. At this point the Provincial Institutes, of which, as we have indicated, there 
is one in each province known as “Institutos de Segunda Ensenanza,” take up the work 
of training the pupils for their entry into the higher colleges and universities. These 
Institutes are well fitted for their work. Their laboratories and classrooms are well 
provided with the apparatus required, and the teachers are many of them men of 

broad education who take their work seriously. From these Institutes, the pupil desiring 

further progress can enter the University of Havana, a summary of whose courses 

has already been given, though to the curriculum provided in the system established 

during the American intervention has been added a number of other schools not pro- 

vided for in the original plans. 

An idea of the progress that has been made since the Island obtained its inde- 

pendence is shown by the following, these figures being taken from the census of the 

Island of 1907: The number of children from five to seventeen, inclusive, was 54,445, 

or 26.4 per cent. of the population, a figure much lower than appeared in the census of 

1899. Of this number 171,017, or 31.6 per cent., attended school during the year ending 
the 30th of September, 1907. This compares very favorable with the 15.7 per cent. 

shown by the census of 1899. Of the total of children of scholastic age, 110,810 lived 
in cities of more than 25,000 inhabitants, and of these 55,336, or about 50 per cent., 
attended school, this figure comparing with 33 per cent., while the proportion corre- 
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sponding to the rest of the Island, 26.9 per cent., shown in the census of 1907 compares 

with 11.5 per cent. shown in that of 1899. This also is very favorable. With reference 

to the number of inhabitants of ten years or more who could read, the results of this 
census shows these to be 837,958, or 56.6 per cent. of the 1,481,573 inhabitants of this 

age. Of the total inhabitants of the Island 40.9 per cent. were able to read, this figure 
comparing with 36 per cent. in 1899, 27.7 per cent. in 1887 and 19.2 per cent. in 1861. 
Of course, as was the case in 1889, the percentage of those about ten years or more 

of age in the cities who were able to read was much higher than those in the country, 
the former percentage being 82.6 per cent., while the latter was 47.9 per cent. In 

December, 1906, the total number of school houses occupied by public schools was 
2,149, of which 246 were either the property of the Government or loaned, rent free, to 

the Government, 1,809 being rented. In these buildings 3,566 schoolrooms were con- 

tained, the average rental being $16.79. The number of teachers was 3,649, 2,437 being 
whites and 212 blacks; 1,286 were males and 2,363 females. The number of pupils 
entered was 122,214, this being 4 per cent. of the total population, or 36 per cent. of 

the number of children of school age. The average daily attendance was 96,301, or 

78 per cent. of the number of pupils entered. This is a very favorable showing, and 
compares well with similar figures of the schools in the United States showing an 
average daily attendance of 70 per cent. of the total number of pupils entered. 

With these figures can be compared those given out by President Zayas in his 
message to Congress delivered last November, in which is stated that public instruction 
was given in 5,839 classrooms by 5,932 teachers. The total rental paid by the Govern- 
ment was $529,640.00. The data with regard to the number of children of scholastic 
age in the Island and in attendance is not given. FEjighty-nine travelling teachers gave 

instruction to pupils living in sparsely settled districts where the establishment of a 

regular school was not justified, whose services were rendered in 102 districts to 212 
groups of scholars made up of a total of 4,657 children. Night schools also have been 
held in 37 classrooms, instruction being given to a total of 2,443 pupils. Private 

instruction was given in 884 classrooms by 1,127 teachers to 25,147 pupils. During the 

last scholastic year 56 new classrooms in which public daily instruction was given; 8 
in which night schools were held; and 5 devoted to kindergarten instruction were added 
to those existing at the end of the previous school year. Progress has also been made 

in the construction of the buildings, destined to contain the Institutes of the Provinces of 
Havana and Santa Clara, while the new building for this purpose in Matanzas has been 

completed, and everything installed ready for active work. The Normal Schools pro- 

vided for are in operation in each Province, with the exception of Camagiiey. In 

Havana a Domestic Science School has been established, and the work carried on therein 
has received the most favorable comment from specialists from abroad who have 
examined it. 

The State also furnishes through the six agricultural schools, one established in 
each Province, special agricultural education to groups in each school consisting of about 

- fourteen or fifteen scholars chosen by selection of the fittest from among those applying 
for entry, and in these schools special and detailed knowledge of agriculture and of 

allied subjects is furnished. The buildings occupied by these schools are all the property 
of the State and are ample. 

The figures previously given regarding private schools show a continuation in 
operation of a large number of these, and it can be said that among them are many 
whose system of instruction is first class, comparing favorably with that given in similar 

institutions in other countries. 

It would seem, therefore, that there is only slight necessity for the children of Cuban 
parents to be sent abroad for educational purposes. The children of foreigners fre- 

quently go to other countries to receive their education, but this is largely a question of 
preference on the part of their parents, due, more than anything else, to their desire 
that the children be brought up and receive their instruction under surroundings and in 
contact with moral influences differing from those which prevail among the Spanish- 



REVIEW 

W 

TUE C50 BA 

Luo 

> 3 = 
a 

x ~ 8 » =, 2 Co 4 - i] E E} ev mn = o = EI = ~ n 5 — eo Bi 5 1 = o 

i 

c
i
 
|
 

= 

Chemical and Physical Laboratory, Oriente Institute 

j 

—— 



RHE CUBA. REVIEW 29 

speaking elements of Cuba. Contact with the high officials of the Educational Depart- 
ment of Cuba rapidly convinces one of the fact that there is a heartfelt seriousness and 
earnestness among them, and that it is fully realized that Cuba’s hope lies in the 

improvement in the education of her people. In the words of one of these officials, who 
has occupied a high position in the Department of Agriculture during and ever since 
the American occupation, ‘““The Cuban people are moving forward toward the attainment 

of those ideals most dearly held by them in their desire to enjoy present stable govern- 
ment, and the certainty that they may determine their own destiny in the future, and 
that they will attain this by means of the general instruction of her people, virtually 
bringing about through this that the Platt Amendment added to Cuba’s Constitution 
shall in reality become a dead letter, this also being a supreme aspiration of the people 

of the Republic.” 

Link-Belt Company 

The Link-Belt Company, Chicago, has 

announced the completion of the new Link- 

Belt Crawler Crane. This is the newest 
machine coming from the Link-Belt shops 
at Chicago and marks a forward step, from 
an engineering standpoint, in the art of 

building Crawler Cranes. It embodies in 
a distinctive design many features which 

will be recognized as clever by engineers. 
Link-Belt Book No. 444 describes the 

new Link-Belt Power Hoe for storing and 
reclaiming of materials: much interesting 

information and many illustrations on the 
subject are given. 

Tobacco Crop 

The tobacco crop of 1922 is nearly all 

harvested and bundling and packing has 

begun. It is reported to be fair in quality, 

the weather having been favorable and 

the recent drought having had no effect on 

the yield. The Remedios district had a 

good crop, though that of Partidos is be- 

lieved to be short, and the Vuelta Abajo 

crop is irregular. 

The market has been quiet for the past 

month. Most of the heavy purchases, 

which are now being rapidly exported, 

were made previously. Rumors persist 

that a second tobacco trust is being formed, 

which will bring a number of independent 

brands under control of capital from the 

United States. 

The exports of leaf and stripped tobacco 
to the United States and other countries 

for the first three months of 1921 and 

1922 are shown in the following table: 

Quantity and value of tobacco exported from Cuba 
during the first three months of 1921 and 1922. 

1921 

Destination Kilos Value 

Leaf tobacco: 
United States......... 
All other countries... . 

Stripped tobacco: 
United States......... 
All other countries... . 

745,679 $1,940,577 
1,537,200 3,410,980 

905,650 2,640,098 
999,098 2,647,335 

1922 

Destination Kilos Value 

Leaf tobacco: 
United States......... 
All other countries... . 

Stripped tobacco: 
United States......... 
All other countries... . 

1,412,331 $2,305,043 
2,698,943 3,711,513 

1,467,439 2,959,450 
1,534,873 3,065,533 

Exports of both classes of tobacco for 

the first quarter of 1922, in comparison 

with the same period of 1921, show a 

marked increase in quantity, though the 

average price per pound has fallen off. 

Shipments of leaf tobacco show an increase 

to all countries (except to Germany, 

Sweden and Porto Rico) over those of the 

corresponding period of 1921. The United 
States is the principal market for stripped 
tobacco and exports to this country were 
over 500,000 pounds larger for the first 
three months of 1922 than in the first quar- 
ter of 1921.—Acting Commercial Attaché 

Chester Lloyd Jones, Habana. 
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Traffic Receipts of Cuban Railroads 
Earnings of the Havana Electric Railway, Light & Power Company 

Month of May: 1922 1921 

Bee ATTN Simran etry reer eh NEI AE a SUR tn 2a okey $1,087,916 $1,100,117 

MEP EHMUIT SRE NCTISCS areas Mes Shite Nah BUS oan apes nae SR 5 488,603 603,541 

! BIE EAUTARTIORS 5 yo gS aren gc a eT $599,313 $496,576 

RSPEI AT COUSpIT COME eam ay) cea Stes Veer ee sion eee 10,529 10,235 

SUMNEEHINTTSCOMe Sh. 2c oc oe ee Ree ee $609,842 $506,811 

@eourplus after deducting fixed charges....................:. 286,508 206,660 

' 5 Months to May 31st: 1922 1921 

(SS ERTIES oe me $5,459,542 $5,341,730 
BR MHERT RO RTICHSES PR esl oda cny. la. hae ait elvis Rose ttat me Woke 2,537,321 3,007 ,697 

_ eit GADTRTEUODYES 5 iG Ste elt ge a $2,922,221 $2,334,033 

RSE MaMeEOUSPNGOME si.2 irs syne soe ore SRI Ale ob de Be ee 61,864 47,689 

SUN BTTE (ITI CONTE yas, isso 8 a, ae ools es wletot = univ eee eyletee wales $2,984,085 $2,381,722 

faplus aiter deducting fixed charges..........-........-. 1,390,549 860,263 

Earnings of the United Railways of Havana 

Weekly Receipts: 1922 1921 

Beeekacait oa) lives centers 505 sey Hymne Wink ety eh Oak aed Sa EB ae pe eats £43,817 £68,772 

aE GUGM Tilly Loh Sy ses Se ee ae ai cated tere Regi a etree DERI We ot Ss . 48,053 61,787 

aa Gaiman [uly Tb) irl cerestiaree nae rae hn Oath ea are aye tape Ne hnee Melia an hecta1 alah 50,863 58,038 

BRC MC ICU CR UU yg 22ers) spate et MU UR ee ee hee 49 354 57,015 

Earnings of the Havana Central Railroad 

Weekly Receipts: 1922 1921 

Bee Kaen Cin cml ULyalleerenii Galene euler ne rete kU (realise plete ae ee £8,385 £12,185 

eel Gig trav UL See aes ar eater arent ee ie oer nt ae uN Oa UE Oh Artes mess oe 8,919 10,931 

“EEL Cpa bianca yz ae eae ee ipa peas te ere ma cee mre orden ee CA eee hel AY 9,070 10,554 

Bie ckme nin Cel UlyeD 2 wien PALS Seaplane a ean ara, Sachigine el ie oh Aaa 8,984 11,194 

The Prevailing Prices for Cuban Securities 
As quoted by Lawrence Turnure & Co., New York : 

Bid Asked 

Republic of Cuba Interior Loan 5% Bonds. . Lie reas eho eae lbs, ela eae oA! 73 

Republic of Cuba Exterior Loan 5% Bonds of ig2e ioc Gales Neen Te OG 97 

Republic of Cuba Exterior Loan 5% Bonds of foo Sai 2) a es 89 92 

inet ee age 6. gn 81 82 

Havana City First Mortgage 6% Bonds. . fete Pea eer Ys olan oa See a a OOD 95 

Havana City Second Mortgage 6% Bonde Bt eee we ens ere Enea te mba AN 95 

Cuba Railroad Co. Preferred Stock. . : lee Ba iat aes eae ee EO 56 

Cuba Railroad Co. First Mortgage 5% Bonds of 1952. Bee 9) a ce es OE 84 

Cuba Company 6% Debenture Bonds. . As ARMED CE REE tare ee sie aoc ee! Sty 86 

Cuba Company 7% Cumulative Preferred ‘Stack. Be eek be Cake 3a Maa: od Ste aa 

Havana Electric Ry. Co. Consolidated Mortgage 5% Bonds. ok Baan oS ee Koo 92 

Havana Electric Ry. Light & Power Co. Preferred ae alt Mi erenaa Ns ahora eS yo 1A) 1, 

Havana Blectric Ry. Light & Power Co. Common Stock.................--....--- 79 85 

SeeavanvAmerican Sugar Co. Preferred Stock............02..2000c0ceceseceeereses G4 9 

Saba wnerican sucar Co, Common Stock oo. . 2-66. base ede e caren oem oO, ole 

SE HEAT ATION SUP ATCO. StOckK... 4. fn poe st aelos we aba PE eOL as ce onae Dare eee MES ge 



32 THE CUBA REV TEW 

Certified Checks and Insolvency of Banks in Cuba 
The Division of Commercial Laws has been consulted on several occasions by holders 

of certified checks emanating from banks in Cuba which have become insolvent since 
certification. A Cuban legal authority was consulted as to whether the responsibility of 
the debtor or the drawer of the check becomes extinguished by the tendering of the check 
and its subsequent certification by the bank, and the following information was obtained: 

First Question—Where a debtor in Cuba sends a certified check to a creditor in the 
United States and the bank becomes insolvent before the creditor collects the proceeds, is 
the obligation of the debtor extinguished? 

Under the laws of Cuba checks are ruled by articles 534 to 543 of the Commercial Code, 
and provisions concerning in solidum responsibility, protest, and the legal actions arising 
from drafts are also applicable thereto. What are known as “‘certified checks” are unknown 
under the said provisions, but they are employed in current use as a practice peculiar to 
banking in the United States, due to the frequent and wide interchange of commerce 
between the two countries. As the prior deposit of funds is a sine qua non condition for 
the drawing of a check, it is our understanding that under that legislation the certification 
which the bank stamps on the check has the principal effect of attesting that the said prior 
deposit of funds has been made in the bank to take care of its payment. 

OBLIGATION ASSUMED BY BANK—PRESENTATION LIMIT 

It also seems that it has another effect: It is the acceptance by the bank of a direct 
obligation to the holder of the check to pay the amount of same. Such acceptance, referring 
to checks, which are orders to pay on presentation, is not favorably regarded under the 
legislation of many countries, and it was so looked upon at the conference of The Hague in 
1912, although at that time each of the countries represented reserved to itself the right 
to admit of the acceptance of checks and certified checks. But with reference to Cuba, we 
find that in the absence of law on the subject, commercial usage exists (Art. 2, Commercial 
Code); and the United States custom of using certified checks having been adopted there, 
this implies the charging of the account of the drawer of the check with an amount 
sufficient to assure its payment when the said check has been certified. This sum from 
that moment becomes part of the assets of the bank in exchange for the obligation which 
the latter assumes to make the corresponding payment. 

In Cuba checks drawn in one place on banks located in the same place must be pre- 
sented for collection within five days. Checks drawn in one place on banks located in another 
place in the same country must be presented within eight days for collection. Checks 
drawn in a foreign country on banks located in Cuba must be presented for collection 
within twelve days. The consequence of nonpresentation of the checks within the said 
periods is the loss of the right of legal action against the drawer, if the funds deposited to 
cover payment become lost through the insolvency of the bank. This consequence is 
mentioned because during the said legal period of time the holder of the check has in his 
favor not only the obligation of the bank to pay it, but there is also the subsidiary responsi- 
bility of the drawer. And it should also be noted that this obligation and responsibility 
follow coexistently further than the legal periods stipulated, and while the check may not 
have been paid or prescribed, with the sole exception, in favor of the drawer, whose 
responsibility is canceled if the nonpayment is due to the supervening insolvency of the bank. 

DEBTOR’S OBLIGATION NOT EXTINGUISHED 

The conclusions drawn from the above are: When a debtor sends from Cuba a check 
certified by a bank in Cuba to a creditor resident in the United States and the bank becomes 

insolvent before its payment, the obligation of the debtor is not extinguished. 
The first and principal reason is found in Articles 1091, 1157, and 1166 of the Cuban 

Civil Code, as the obligation to pay a certain sum of money is extinguished by the delivery 
of the money and nothing else; the form of payment by the medium of a check may or may 
not be accepted by the creditor. 
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The second reason consists in the fact that the debtor, in sending a check out of Cuba, 
knew that because of the distance and the eventual mediums of communication it could 
not be collected within the period established by law; and this constitutes a fault, or at 
least negligence, on his part. (Art. 1104, Civil Code.) 

The third reason is that the effects of commerce, such as is the check, are acceptable 
under the implicit conditions only that they can be paid. (Art. 1170, Code of Commerce.) 

Naturally we assume that in the case under consideration there was no fault or 

negligence on the part of the creditor, either to return the check or to present it for payment. 

RESPONSIBILITY UNDER CERTIFICATION—STOPPING PAYMENT. 
Second Question.—Does it make any difference whether the certification was made 

voluntarily by the debtor or at the request of the creditor? 
The two cases involved are completely different. The first, namely, that of the 

drawer who has his own check certified, is the case above stated, in which we believe that 
the obligation of the debtor is not extinguished. But when the creditor, who accepts the 

check, has it certified, it is evident that he had the opportunity to receive his money and 
refused it, thus the obligation of the debtor is extinguished. If it was the debtor who had 
the check certified at the request of the creditor, the conclusion is the same. 

Third Question —Can, under Cuban laws, a certified check be recalled for fraud? 

While the responsibility of the debtor exists, as stated above—that is to say, while 
his obligation is not extinguished—we believe that he has no right to stop payment, but that 
he is under the obligation to notify the bank of the fraud which may have never been 
discovered. The funds for the payment of the respective check are no longer under his 
control, but his subsidiary responsibility still exists. When the obligation of the debtor is 
extinguished he has neither the right nor the duty to intervene. 

To the Holders of Havana Electric Railway, Light and Power Company Five-Year 
Seven Per Cent. Secured Convertible Gold Notes—Due September 1, 1926. 

NOTICE IS HEREBY GIVEN pur- 
suant to the provisions of Article Four of 
the Trust Agreement between Havana 
Electrical Railway, Light & Power Com- 

pany and Guaranty Trust Company of 

New York, Trustee, dated September 1st, 

1921, securing an issue of $1,500,000 Five- 
Year Seven Per Cent. Secured Convert- 
ible Gold Notes, that the Havana Electric 
Railway, Light & Power Company elects 
to and will redeem, on September 1, 1922, 
at 102% per cent. of their face value and 
accrued interest, all its said Notes then 
outstanding. 

On or after September 1, 1922, the 
Notes should be presented for redemption 
and payment at the Trust Department of 
the Guaranty Trust Company of New 
York, No. 140 Broadway, New York, N. 

Y., with coupons due March 1, 1923, and 
subsequent attached. Coupons due Sep- 
tember 1, 1922 should be detached and 
presented for payment at the Coupon 
Department of the Guaranty Trust Com- 
pany of New York. Interest on all of the 

said Notes will cease on September 1, 1922, 
and the coupons maturing after said date 
shall be null and void. 

NOTICE IS FURTHER HEREBY 
GIVEN that in accordance with the con- 
version provisions of Article Five of said 
Trust Agreement, the Noteholders’ right of 

exchange of these Notes into General 

Mortgage Sinking Fund 5 Per Cent. Gold 

Bonds of this Company due September 

1, 1954, expires on the 22nd day of August 

1922. Noteholders desiring to exercise said 

right should present and surrender their 

Notes on or before said date to the Trust 

Department of the Guaranty Trust Com- 

pany of New York, with all unmatured 

coupons (including coupon due September 

1, 1922) attached. For each $1,000 Note 

so surrendered for exchange, the Note- 

holder is entitled to receive one $1,000 

General Mortgage Sinking Fund 5 Per Cent 

Gold Bond of this Company and, in addi- 

tion, a cash payment of $175, to which 

will be added the amount by which the 

accrued interest on the Note exceeds the 

accrued interest on the Bond. 

HAVANA ELECTRIC RAILWAY, 

LIGHT & POWER COMPANY 

By HERMAN KRAEMER, Treasurer 
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The Sugar Industry 
Decline in French Sugar Crop 

The production of sugar in France, ac- 
cording to the Journal des Fabricants de 

Sucre for May 6, 1922, amounted to 276,- 

528 metric tons during the first seven 
months (September-March) of the 1921- 
22 season, as compared with 304,193 tons 
in the corresponding period of 1920-21— 
a decrease of about 9 per cent. The seven 
months’ figure may be regarded as prac- 
tically complete; only 848 tons were pro- 

duced last year after April 1. 

The Dietetic Value of Sugar 

From a Paper Read Before the American 
Chemical Society 

By W. D. Horne 

Sugar occupies an unusual place among 

foodstuffs, because of the contending forces 
bearing upon its rate of consumption. 

Its strong appeal to the palate seems 
to have been the chief factor in developing 
its rate of consumption in early times and 
even in recent years, restriction being ef- 
fective through the tolerance of the human 

system and the cost of production and 

distribution. 
With its growing commerce tariff imposts 

in many countries have often artificially ad- 
vanced the price and held down the rate 
of consumption. 

Excessive overconsumption of sugar or 
of preparations containing impure or indi- 

gestible ingredients combined with sugar 
by an occasional individual here and there 
with unpleasant consequences has appar- 
ently built up a vague tradition against 
even a natural and judicious use of sugar 
as food. 

However, the accumulated experience of 
man, on the whole, has developed in him, 
unconsciously, a higher and higher appre- 
ciation of sugar’s real value as a food 
until in the modern scientific era we have 
learned why this ever enlarging consump- 
tion has taken place and can now under- 
stand that as a source of energy in the 
human diet sugar occupies a leading place. 

The rate of increase in the consumption 
of sugar in the United States may be 
seen from the accompanying table: 

Lbs. to Cost 
(Ge Cals. supply in cts. 

Article per lb. per lb. 1860 cals. 1860 cals. 

Oatmeals.-o AD 1860 1 5 
Granulated ; 

SUPar ere 6 1860 1 6 
Cornmeal..... 5 1545 1.20 6 
Wheat Flour.. 5.5 1640 ile ils) 6.2 
Races) ae ee eS 1630 1.14 Ose 
White Beans.. 8 1605 1.16 9.2 
Lima Beans 

(any) .cees 8 1625 1245 9.29 
White Bread... 9.33 1230 1.52 14.2 
Macaroni..... 124% 1665 1.19 lee 
Red Beans.... 15 1675 i Me Ui 16.6 
Potatoes...... 5 385 4.85 2452 
Butterssece ee 48 3605 ot 24.5 
APpleSseee eases 4 290 6.44 Maye 
Bacon ats 2795 .67 30.3 
Almondss--. eee 1660 112 30.3 
Brags eee 1655 te 12 30.3 
Beetsha wee 4 DiAlby 8.67 34.6 
Pork Chops... 25 1340 1.39 34.7 
Cheese 

(American).. 40 2055 .92 36.3 
TN BUY Reha ee 7) 325 5.74 40.1 
Carrotsse sa: 7 210 8.88 62.1 
Beef Steak.... 35 950 1.96 68.5 
Ears: ae ae 10 260 7.30 73.0 
Onions(White) 9 225 8.25 74.2 
English 

Walnuts.... 55 1375 1.36 75 
Pruness2s5 2 15 370 5.05 76 
Roast Beef.... 46 1110 1.67 77 
Bananas...... 12% 300 6.20 1128 
Ep PSta eee co 635 2.93 82 
Tomatoes..... 5 105 ed 88.5 
Cabbage...... 8 145. 1238 102.4 
Chicken 

(Roasting)... 45 775 2.40 108 
Mackerel..... 25 365 Si 12s 
Haddock. 14 165° 115330 easiss 
Oranges....... 15 170 10.92 164 
Reaches mS 155° dios eatst 
Spingch.: >.> 14 110 16.82 © 235 
Oysters= 255-530 235 T93% F238 
Blue Fish..... 42 210 8.85 358 
Thettuces:.20- 20 90 20.70 414 

The rate of increase in the consumption 

of sugar in the United States is shown by 
the following consumption statement in 
pounds per head per year. Year 1885, 
49.95 pounds; 1890, 54.45; 1895, 64.23; 
1900, 66.60; 1905, 70.50; 1910, 81.60; 
1915, 83.83; 1920, 86.56; 1921, estimated 
90.00. 

At the same time it is of interest to 
compare the amounts of sugar consumed in 
other countries. 

According to generally accepted views, 
our diet should ordinarily consist of about 
60 per cent carbohydrates, 30 per cent fat 

~  —e 
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and 10 per cent protein. The number of 
calories of energy contained in an adult’s 
daily food is variously estimated at from 
1800 to 3500. Taking 2500 as a fair aver- 
age this would represent 1500 as coming 
from carbohydrates. A pertinent question 
is—what proportion of this should be sup- 
plied by sugar? At present the average 

consumption of sugar in the United States 
is about 87 lbs. per capita per annum. That 
is equal to 3.81 oz. per day. As sugar de- 
velops 1860 large calories per pound this 
amounts to 442.9 calories per day or 17.71 
per cent of the total energy derived from 
a 2500 cal. daily ration. Australia and New 
Zealand consume about 130 lbs. sugar per 
annum per capita or the equivalent of 5.7 
oz. per day, equal to 25.50 per cent of the 
total energy supplied by a similar daily 

ration. 

The astonishing truth develops that if 
87 lbs. of sugar supplies one of us with 
17.71 per cent of his yearly food energy 
the cost of the entire intake of food, if 

it could be bought on the basis of sugar at 
7c. per lb., would be only $34.38 per 
annum. 

The factors determining the amount of 
any food used should be its utility and 
attractiveness on the one hand and on the 
other its toleration by the system and its 
cost and work of preparation. 

The greater part of our food goes to 
the production of heat and muscular energy 

in the body, the far smaller part towards 
the building of tissue. As sugar is con- 
cerned in the former case it is of interest 
to measure its value through its calorific 
efficiency and to compare it thus with a 
number of the other typical foods. The 

accompanying table gives the calories de- 
veloped by the food materials mentioned, 
the ratios of sugar’s efficiency to that of 
each of the other articles, the retail price 
(determined recently) of the various ar- 

ticles and from this data the cost of the 

different articles when considered in quan- 

tities sufficient to yield in the human 

system as much energy as one pound of 

sugar. 

Here we see how much more energy 

can be obtained for a given amount of 

money from sugar than from almost any 

other foodstuff. 

As for its toleration by the system, New 
Zealand, Australia, Denmark and Cuba all 

consume more than we do in the United 
States, while experiments reported in Unit- 
ed States “Farmers’ Bulletin,’ No. 335, of 
June 1913, have shown that when 5 ozs. of 
sugar is eaten daily it is easily taken up by 

the average adult and 98.9 per cent di- 
gested, so that with the evident ability to 
increase our daily consumption from 3.8 

oz. up to 5 or 5.7 oz. it is quite probable 
that as the true economic value of sugar 

comes to be more fully appreciated we 
shall find the consumption in the United 
States rapidly approaching these figures. 

Shortage of Sugar in Nicaragua 

A shortage of sugar is being talked of 

in Nicaragua, and there will probably be 
no more exports, except about 8,000 quin- 

tals that are already sold. The local price 

has advanced to $4.20 per quintal of about 
100 pounds. 

The 1922 output of the San Antonio 

Sugar Estates was only 192,000 quintals, 
as against their estimate of 205,000 quin- 
tals. The total estimated production for 
the country was 313,000 quintals. As the 
actual production of the San Antonio mill 
was some 6 per cent. less than the estimate, 

it may be assumed that the total produc- 
tion of Nicaragua is 10 per cent. under the 
estimate, or 282,000 quintals. Exports 
from the port of Corinto to date (May 16) 
amount to 176,000 quintals, and those 
from San Juan del Sur may be estimated 

at 40,000 quintals. This, with the 8,000 
quintals still to be shipped from Corinto, 
gives a total export of 224,000 quintals, 

leaving 58,000 quintals for local use, 
whereas the local consumption is estimated 
at 75,000 quintals. The shortage will be 
made worse by the fact that much of the 
sugar remaining in the country is brown 
sugar, which will not keep in wet weather. 
—Consul Harold Playter, Corinto. 

Trinidad Conditions 

About 55,000 tons of sugar per annum 

is the production of the island of Trini- 
dad, B. W. I. and it has been ascer- 
tained that more than half of this is 
manufactured from cane grown by small 

farmers whose deliveries do not exceed 

15 tons of cane each. 
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Sugar Review 
Specially written for THE CUBA REVIEW by Willett & Gray, New York, N. Y. 

In our last review we called attention to the remarkably heavy demand for refined 
sugars, which was experienced not only throughout our own country but in Europe and 

the rest of the world as well. During the past month this demand has continued along 
the previous lines with, if anything slightly larger volume due to the approach of 

summer and the exceptionally fine fruit crops grown in the United States this season, 

many of which were record-breaking crops, particularly strawberries, which is a popular 

preserve in this country and uses considerable sugar. These excellent conditions have 
had the tendency to send the market up steadily, and from 3%4c. c. & f. basis, quoted 

in our last report, advances took place, with practically no reaction, to 334c. c. & f. In 
order to bring quotations up to this comparatively high level, refiners had to buy 

enormous quantities of raw sugars and hence when the market touched this point it 
was difficult to interest any of the refiners in offerings at a higher figure. In fact, 

some ill-advised parties in an effort to push prices above the 334c. c. & f. basis purchased 
some granulated, ostensibly for export, at a price considerably above what the sugar 

could really be obtained at and the market became somewhat excited on the reports 
of these sales at 5c. We called attention to the absurdity of paying 5c. net cash in 

bond for sugar that could be obtained at 4c. a pound cheaper and advised of the 

danger that such methods would have to the general sugar situation, which of itself 
is very sound and does not need any undue forcing on the part of speculators. That 
our opinion was correct in this respect showed in the general easiness of the market 
since that time, sugars now being obtainable at 1/16c. below the top price of 334c. 

c. & f. and the demand for refined has practically ceased. The real export demand 

continued quite large up to the end of July when it stopped short and refiners’ sales 

for August shipment are very, very small when compared with the large sales made 
during the first six months of fully 550,000 tons. 

Refined naturally followed the advance in raw sugars and at every advance the 

country took quite large lots of sugar and, at this writing, Federal and Atkins are 

quoting 7.00c. with the other refiners at 6.90c. and the demand is generally quieter. 
In our opinion, a period of quietness for the next two or three weeks will be 

best for the general good and any undue attempt on the part of speculators to force 
prices unduly will only result unfavorably, 

New York, N. Y. 
July 31, 1922. 

Revista Azucarera 
Escrita especialmente para la CUBA REVIEW por Willett & Gray, de Nueva York 

En nuestra ultima revista llamamos la atencién hacia la grande demanda por 
azucares refinados, lo cual no solo tuvo lugar por todo este pais sino también en Europa 
y hasta en todas partes del mundo. Durante el mes pasado ha continuado esta demanda 
de la misma manera con un ligero aumento, si es que ha habido cambio, debido a 
acercarse el verano y a las buenas y excepcionales cosechas de fruta producidas esta 
estacion en los Estados Unidos, muchas de cuyas cosechas no habian sido nunca tan 
grandes, especialmente las de las fresas, que es una fruta muy popular en este pais 

para conservas y en que se usa muchisima azucar. Estas excelentes condiciones han 
tenido tendencia a que mejorara el mercado constantemente, y de la base de 3c. 
costo y flete, cotizada en nuestra Ultima resefia, tuvieron lugar aumentos de precio, 
verdaderamente sin reaccion alguna, a 334c, costo y flete. Para que las cotizaciones lle- 
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garan a este nivel comparativamente alto, los refinadores tuvieron que comprar enormes 
cantidades de azucares crudos, y de ahi el que cuando el mercado llego a este punto fué 
dificil interesar a ninguno de los refinadores en ofertas a precio mas alto. En efecto, 
algunos individuos mal aconsejados, al tratar de forzar los precios a mas de la base de 
334c. costo y flete, compraron algun azucar granulado, al parecer para la exportacion, a 

un precio considerablemente mas caro de lo que realmente podria obtenerse por el azucar, 
y el mercado se agitdé algo al tenerse noticia de esas ventas a 5c. Llamamos la atencion 

al absurdo de pagar 5c. neto al contado en depésito por azucar que podia conseguirse a 
yc. la libra mas barato, y avisamos el peligro que tales métodos ocasionarian a la 

situaciOn del azucar en general, que de por si es muy sana y no necesita que sea forzada 

sin motivo de parte de los especuladores. El que muestra opinion era correcta en este 

respecto se mostro en la tranquilidad general del mercado desde esa ocasion, pues los 
azucares se consiguen ahora a 1/l6c. por bajo del alto precio de 334c. costo y flete, 
habiendo cesado practicamente la demanda por el azucar refinado. La verdadera 

demanda para la exportacion continuo bastante grande hasta fines de julio, cuando 
cesO de pronto, y las ventas de los refinadores para embarcar en agosto son muy 
pequenas comparadas con las grandes ventas de 550,000 toneladas efectuadas durante 
los primeros seis meses. 

Naturalmente el azucar refinado siguid al aumento en azucares crudos, y a cada 
aumento el pais tomo lotes bastante grandes de azucar, y al escribir esta revista las 
refinerias Federal y de Atkins cotizan a 7.00c. y los otros refinadores a 6.90c., siendo la 
demanda generalmente mas en calma. 

Seguin nuestra opinion, un periodo de calma durante las proximas dos o tres semanas 
sera lo mejor para el bien en general, y cualquier atentado por parte de los especuladores 
para forzar los precios inmotivadamente solo resultara desfavorablemente. 

Nueva YorK, JULIO 31 DE 1922. 

New Niquero Dividend 

Directors of the New Niquero Sugar 
Porto Rico’s Crop 

Revised estimates of Porto Rico’s sugar 
crop, issued by Secretary J. Ruiz Soler, of 
the Sugar Producers’ Association, indicate 
that production of the current crop will be 
412,476 ordinary tons, instead of the 442,- 
815 tons estimated in December. The 1920- 
21 crop was 491,114 tons. 

Dry weather on the south side of the 
island and a falling off in sugar content due 
to several weeks of rain in other sections, 
are the chief reasons for the reduction in 
the figures. 

Shipments from Porto Rico to April 22 
were 164,136 tons, which would leave about 
200,000 tons to be shipped, according to 
the revised estimate, allowing 50,000 tons 
for local consumption. 

Company resumed dividends on the com- 

mon stock by ordering a payment of 7 per 
cent., payable July 31, to stockholders of 
record July 24. The last dividend paid 
was 314 per cent. on June 1, 1921. 

The American Sugar Refining Company 
Preferred Dividend 

On the Preferred Stock a dividend of 

one and three-quarters per cent. being the 

123d consecutive dividend thereon, payable 
on the second day of October, 1922, to 

stockholders of record on the first day of 

September, 1922. 
The Transfer Books will not close. 

Epwin T. Gipson, Secretary. 
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Cable “Turnure” FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 
Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 
Domingo, and Central and South America. 

CORRESPONDENTS: 

HAVANA: N. Gelats & Co. PARIS: Heine & Co. 
PUERTO RICO: Banco Commercial de Puerto Rico 

LONDON: The London Joint City & Midland Bank, Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

A New Map of Cuba 
Showing the location of all the active sugar 

plantations, engraved in colors on a high grade 

paper, with printed addendum giving sugar 

statistics to and including 1921-1922 produc- 

tion. Size 16x 37%. Price $1.50 postpaid. 

THE CUBA REVIEW 
67 Wall Street, New York 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
: , ; EAMSHIP WORK 

fas $ ROGUE, Supt. MOBILE, ALA. ae SPECIALTY 

Day or Night Telephone, 0033 Henry. Cable Address: ‘‘Abiworks’’ New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Coma Copper Specialties, Diesel Motor Repairs, Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Work. 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 
Agents for “Kinghorn” Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 
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The Royal Bank« Canada 
Founded in 1869 

Paid Up Capital = = $20,000,000.00 
Reserve Funds = = 21,700,000.00 
Total Assets = = = 500,649,000.00 

Seven Hundred and Twenty Branches 

Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princes Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 
PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, Franes and Pesetas, negotiable 
without charge. 

Savings accounts opened for Deposits of One 
Dollar and up. 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 

Established 1876 

N. GELATS & COMPANY 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

FREDERICK SNARE CORPORATION 
Formerly The Snare and Triest Company 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 

Piers, Bridges, Railroads and Buildings 

We are ees to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

Casa ‘Turull| 
DEALERS IN ALL PRODUCTS 

FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofiuoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list? 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

HAVANA SANTIAGO 

2 and 4 Muralla 47 Lacre Baja 

British Refiners’ Receipts 

Receipts of sugar by refineries in Great 

Britain for the first twenty-one weeks of 

1922, ending May 27, are reported as 

385,961 tons, an increase of 54,295 tons 

“over landings for the corresponding period 

of last year. Increases were shown in 

receipts at Liverpool, 213,158 tons against 

164,055 last year, and at the Clyde, 123,- 

053 tons against 82,636, but imports at 

London were only 49,750 tons against 

84,975 tons last year. 

Stocks at refining ports on June 1 were 

reported as 122,034 tons, against 242,023 

tons at the same date in 1921. They were 

distributed, 52,861 tons at Liverpool, 37,- 

418 tons at the Clyde, and 31,755 tons at 

London. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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United Railways of Havana 
MAIN DIVISION 

CONDENSED TIME TABLE OF DAILY THROUGH TRAINS 
- . 

Baa |esl|) Gsavawac) CAeISe| ieee 
= AM|AM | | AM| AM) PM 

6 20 | 6 05 ||...||Lv Central Station Ar! 6 12 | 6 22| 3 6 08 | 6 57 8 06 

58||Ar. .. Matanzas...Lvj|| 4 04 3 45 | 4 28 

||.....Santa Clara.... .| 
...Sancti Spiritus.... 

ae |. ..Ciego de Avila....|| 

—] o 

Santiago | 
9))....Guant4namo....| CAPO wd ore Sans 

ne) k= 

Sleeping cars on trains 1, 2, 5, 6, 11, 12, 155 and 156. 
Trains 11, 12, 13 and 14 via Carrefio. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Compart- Drawing 
From Havana TO ment Room 

Cienfuegos 
$12.00 $15.00 

} 15.00 18.00 

} 20.00 25.00 

FIRST-CLASS FARES FROM HAVANA TO PRINCIPAL POINTS REACHED VIA 

THE UNITED RAILWAYS OF HAVANA 
Single Return Single Return 

$8.50 $12.00 
$3.20 3.91 

23.00 

C&rdenas , 12.00 
Ciego de Avila A 
Cienfuegos E 19.00 
Colé f Sancti Spiritus 

Santa Clara 

Passengers holding full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first class and 66 pounds or less in second class. 

ROUND TRIP TICKETS—First and Second Class 
are on sale between Havana and all principal points, valid for three days from date of issue. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent ARCHIBALD JACK, General Manager 

HAVANA, CUBA 
(Revised to March 1, 1922) 

Please mention THE CUBA REVIEW when writing to Advertisers 
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TRASBORDADORES 
pE CANA 

AVISO 4 los Sefiores 

HACENDADOS y COLONOS 
Ofresco para su consideracion mis 

MODELOS NUEVOS (1922) 

LA ATALAYA 
Capacidad 500 arrobas, Para Bueyes 6 

otor, con 6 sin Romana. 

EL ECONOMICO 
Capacidad 350 arrobas, Para Bueyes 6 

Motor, con 6 sin Romana. 

MODELOS CORRIENTES (16 ajios) 

EL MANATI 
Vi 

EL FRANCISCO 

Affamados y conocidos por todo 

la industria de CANA. Imitado 

por muchos, Igualado NUNCA. 

Pidanse Precios nuevos y Informes 

HORACE F. RUGGLES, M. E. 83 South St., New York 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

THOMAS BOAG & CO., Inc. 
277 Broadway New York 

Cable: CALGUNISAC Tel. WORTH 9150-9151 

F. W. Hvoslef E.C. Day’ R.M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco’’ 

P. RUIZ & BROS. 

Engravers - - Hine Stationery 
RUIZ BUILDING 

O’Reilly 50 P. O. Box 608 

HAVANA, CUBA 

S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 

“PASSOL” SPECIALTIES 
88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 
Sugar Brokers 

ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘‘Tide, New York” 

Established 50 Years Shipping Trade a Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: { BES) Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importacién directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espana. 

INDEPENDENCIA STREET 17/21 

MATANZAS, CUBA 

Box 186 Telephone an 
Maritime Exchange 0215 Henry 

YULE & MUNRO 
SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
BOAT BUILDERS, ETC. 

No. 9 Summit Street 

BROOKLYN Near Atlantic Dock, 

Please mention THE CUBA REVIEW when writing to Advertisers 
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PASSENGER SERVICE TO NASSAU 
AND EASTERN CUBA 

Regular Express Passenger and Freight Service to 

NASSAU (Bahama Islands), and ANTILLA and 

NUEVITAS, CUBA. 

During the Winter Season weekly sailings are main- 

tained to Nassau and fortnightly sailings to Antilla 

and Nuevitas, Cuba. 

During the balance of the year fortnightly sailings are 

maintained to Nassau, Antilla and Nuevitas, Cuba. 

New SS. MUNARGO, 12,000 Tons 
SS. MUNAMAR, 7,500 Tons 

The Service to Nassau offers an opportunity for a 

short trip to this comfortable and inviting British 

Colonial resort. The service to Antilla and Nue- 

vitas offers the shortest and most. direct route to all 

points in Eastern Cuba including Bayamo, Cama- 

guey, Ciego de Avila, Bartle, Santiago, Manzanillo, | 

euc. 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 

Drexel Building, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA. 
418 Olive Street, ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 
Keyser Building, BALTIMORE, MD. Hibernia Bank & Trust Bldg., NEW ORLEANS, LA. 

HAVANA, CUBA ANTILLA, CUBA NUEVITAS, CUBA 

R. H. Curry & Company 

Nassau Agents | 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

NEW YORK—NASSAU—CUBA SERVICE 
PASSENGER AND FREIGHT 

To Nassau (Bahama Islands) Cuba 
From New York by Express Passenger and Freight Service to Nassau, Nuevitas and Antilla 

scheduled sailings by the American Steamers, Munargo (new) and Munamar. 

Sail Arrive Arrive Sail Arrive Sail Sail Arrive 
Steamer New York Nassau Antilla Antilla Nuevitas Nuevitas Nassau New York 

Se VION AINGOR eau: Ii Aue. 14 Aue is: Aug. 18 .02..2, .:..... Aug. 19 Aug. 22 
S) SSIMEUINDAIMDAIR ANGIE IES) Sg eip cae Goo onaa coed g stil Oy VaWile: ey) Sern one | cable, 2°) 
Se VMWIN AIG Om Ause 25), Aug. 28) Aus 29 Septy laa. . -/ Wee SCD Uae 2c D UameS 

FREIGHT ONLY 

egular sailings irom New York for Matanzas, Cardenas, Sagua la Grande, Caibarien, 
Nuevitas, Manati, Puerto Padre, Gibara, Nipe and Banes. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

avana....Every Week| Sagua la Grande. -Every 2 Weeks | Antilla..... Every 3 Weeks 
ce atanzas.Every 2 Weeks | Caibarien......... 2 Santiago.... 

ardenas.Every 2 Weeks | Nuevitas.......... Tes) s Gienkiiesoss ew 

MOBILE—South America Service 
FREIGHT ONLY 

Sy ViR Montevideo Buenos) eAlnesmae series sere sce erie eeeieiee Semi-monthly 
STP DAI IEL] Ree Bice 2H ae al a RR Una a ea RM nc ar ER ep a tee RI On Application 

| NEW YORK—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

71S STRAIN] OAINT IRI CA Ee enti ts atcha interleember taerale fAbea le eistneH tri gal aerne a plana eMail aire caiman a center, 1) 
US ea Ale Se IRINA OURGTE ID) eee ie er etwas gas ON Aaa ee ee Nee, eal aie eee OCD Came 
Sia 5 ©) OPEN CROSS Y cone ca akin seid ave thpnleae olay shee: Seis Web tietom chy mius GF ee aa pee OED Eso 
TS) SIND BIRTICCAANIN TCT BH Co OA ea ene rc eR Ve egos RU entrar mr Lc oS tS\E)D\En, 0) 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

\ SREAMUTIR—Iakimomeslsleyaime, oooccoccoc0v0scca00cd0snueKKc Every Other Thursday 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

The Line reserves the right to cancel or alter the sailing dates of its vessels or 
to change its ports of call without previous notice. 
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LINK-BELT 
Conveyors for Sugar Estates 

We are pioneers in the development of conveying 
machinery for sugar estates and refineries. For 
more than twenty years we have specialized in 
the solution of engineering problems in the han- 

dling of cane, bagasse 
and sugar. 

Send for Catalog No. 355 

LINK-BELT COMPANY 
Woolworth Bldg. New York City 

American Car and Foundry Export Co. 
Direccién Telegrafica: : Direccion Teleeraica: 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 
Aqui se ve el grabado de uno de nuestros carros m4s modernos para mercancias. Pabricamos carros 

de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Cuakcal ig ¥y 
Méjico, con bastidores y jaulas de madera o de acero. Produccién annual de mas de 100,000 carros. 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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: N\ SINGER BUILDING 
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\. NEW RK 
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QUALITY E vo 

REG. U. S. PAT. OFF. 

Quality Knows No Competitor 

Cuba Railroad 
Camaguey and Nuevitas Railroad 

Ship Your Freight for Eastern Cuba Through the Ports of 
Pastelillo (Nuevitas) or Antilla 

These ports afford the natural gateways for Eastern Cuba. 

Good facilities available and freight handled expeditiously. 

Passengers for Eastern Cuba should also avail themselves 
of direct semi-monthly service between Antilla and New York 
on the excellent Munson Line Steamer ‘“‘Munargo.”’ Good 
connections to and from Antilla to all parts of the Island. 

For Further Particulars Address 

W. H. FRANCIS, 
General Freight and Passenger Agent, 

Cuba Railroad, Camaguey, Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents 

eee SUGARS «= | = aw REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION 

Guana jay from 5 A. M.to8 P.M. Last train 12.00 night. 

FARE - - $0.80 

Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to7.50 P.M. Last train 11.50 P. M. 

FARE! ° 2° 277. $1.00 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 
CASA BLANCA (CABANA FORTRESS) FROM 

LUZ FERRY, HAVANA, TO 
Re pian (Re rerays) eet tans 20a Sortie sccnar owen oS mesev tov neat tevere $0.05 
Guanabacoa (Ferry and Electric Railway)............. 0.10 
Casa Blanca and Cabafias Fortress (Ferry)............ 0.05 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to5 A. M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P. M. 

W. T. MEDLEY, ARCHIBALD JACK, 
Commercial Agent General Manager 

(Revised to March 1, 1922) 

John Munro & Son 

Steamship and 
Engineers’ Supplies 

A Weekly Publication of 
International Interest 

It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

Subscription - $3.00 Per Year 

Facts About Sugar 
132 Front Street, New York 

722 Third Ave., Brooklyn, N. Y. 

Cable Address: Kunomale, New York 

Telephone 3300 South 

MPU Tu, al ae ee Harness and Saddlery 

M. J. CABANA The following table gives the value of the 
COMMISSION MERCHANT harness and saddlery shipped from the Uni- 

P. O. Box 3, Camaguey ted States to Cuba by quarters, during 1921: 

Handles all kinds of merchandise either on a Januany>Marcbi..): Goss 6m see eo 
commission basis or under agency arrangements April Junesoes eee hire eee $33,413 

pepo cutnickes all Sou eial CBee uResee a)hea AES July-September........ ............ $17,465 
October—December..... .....4...... 9 95233 

Please mention THE CUBA REVIEW when writing to Advertisers 
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JAMES WALKER & COMPANY, Ltd. 

46 West Street 

Single 

AM]AM| AM | Istcl. 

Insist upon Walker’s “LION” Packing 
Avoid imitations, insist upon getting WALKER’S 

me METALLIC “LION” PACKING. Look for ‘The 
Thin Red Line’ which runs through all the 
Genuine and the “Lion” 
Labels and Seals attached. 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

Fare HAVANA 

Brass Trade Mark 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

New York City 

12.46 {11.50 | 8.30 | 7.31 |$1.20 |Lv 
3.65 

Laces ; 6.92 |Lv 

11.19 | 8.16 |Lv... 

10.37 

Lames Ly Central Station Ar|..... 
...-Rincon...../ Ar|$1.92 

AY Sc Artemisa... 

.. Herradura... 

Pinar del Rio.Lyv}13.06 |...... 6.55 | 5.58 | 

Ar eatite Guane..... Lyv| 16.60 

Trains 89, 91 and 93 connect with Electric trains from Central Station. 
Trains 90, 92 and 94 connect with Electric trains for Central Station. 

Round Trip Fares from Havana to 

6.23 |10.57 |11.37 | 3. "32 | 4.58 | 7.45 
5 | 2.15 3.45 | 6. 27 _Lv} 5.84 

Ly}11.08 

BIOS BRS ae aciticesyaeidiasrdtasens 15icts:; “Rancho Boyerossce.emeee 40 cts. 
Arroyo Naranjo... on - 25 cts. Santiago de las Vegas....55 cts 
Calapaza teasing piosiaccis 30° cts: -- Rincon:.......5. cee eee 65 cts. TROLLEY 

TRIPS 
W. T. MEDLEY 
Commercial Agent 

Cane Acreage in U. S. 

The area of sugar cane in the eight 

principal cane growing states this year is 

estimated by the Department of Agricul- 

ture at 524,000 acres, or about 99 per 

cent of the acreage actually harvested in 

1921. This is a preliminary estimate, and 

includes the acreage intended for seed and 

syrup, as well as for sugar. It does not 

include the acreage in sorghum cane. 

Louisiana has 295,000 acres planted to 

cane, according to this estimate, or more 

than one-half the total. The areas in 

the other leading states are as follows: 

Leaving Central Station every half hour from 5.16 A. M. to 7.16 P.M. 
and every hour thereafter to 11.16 P. M. 

(Revised to March 1, 1922) 
ARCHIBALD JACK 

General Manager 

Alabama, 79,000 acres; Georgia, 55,000; 

Mississippi, 37,200; Florida, 29,000; Texas, 

17,500; Arkansas, 2,500. 

The acreage in the Louisiana sugar belt, 

which does not include the whole state, is 

estimated to be 278,000 acres, of which it 

is estimated that 56,000 acres are reserved 

for seed and syrup. In 1921 the sugar belt 

harvested 278,476 acres, of which 52,110 

acres were used for seed and syrup. 

In addition to the cane drowned out in 

Louisiana, floods in the Rio Grande valley 

have destroyed a large part of the cane in 

that section of Texas. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Cuban Government Matters 
Changes in Cuban Army 

Col. Rafael del Castillo has been ap- 
pointed to command Camp Columbia, re- 

lieving Col. Julio Sanguily, who has been 

named commander of the military academy 

at Morro Castle. 
An order to this effect was issued July 

“18th, four of President Zayas’ aides-de- 

‘camp being sent back to their units by 
‘the secretary of war. The order suppressed 
most of the military sinecures, and is said 
to be the most complete movement of 

‘personnel ordered in the Cuban army since 
the last revolution. 

Four colonels, five lieutenant-colonels, 
9 majors, 21 captains and 40 lieutenants 
are transferred to active posts in the coun- 
try, where a great many Rural Guard 
posts which have been under the command 
of non-commissioned officers will now be 

officered according to the regulations. 

Belgian Minister to Cuba 

Lemaire de Warzee, after attending the 
Disarmament Conference in Washington, 
took up his appointment as Belgian Min- 
ister to Cuba in Havana, where he arrived 

with his wife and daughter several months 
ago. 

Mr. Lemaire de Warzee was born in 
Leige in 1877 and received his education at 

the celebrated University of Louvain, 
around which clusters many sad recollec- 

tions during the World War, when Belgium 
was invaded by German armies. He en- 
tered the diplomatic service in 1902, just 
after his marriage, and was assigned to the 
office of Second Secretary of the Belgian 
Government’s Consulate in Sofia, Bulgaria. 
After a year in that country, he was trans- 
ferred to Teheran, Persia, as Charge d’ 
Affaires. Later Mr. Warzee acted as Coun- 
sellor of the Belgian Legation in Tokio, 

Japan. 

League of Nations 

The President of Cuba has issued a 
decree creating as part of the Department 

of State a distinct bureau for the affairs 
of the League of Nations. The same 

decree provides that the Cuban delegation 
to the League of Nations have a perman- 

ent character and appoints as members 

Sefiores Cosme de la Torriente y Peraza, 
President, and Aristides de Aguero y 
Betancourt and Guillermo de Blanck y 
Menocal, and as Alternate Member and 

Secretary General, Senor Miguel Angel 
Campa y Caraveda. 

Fair in Santiago de Cuba 

A fair will be held in Santiago de Cuba 
under the auspices of the Asociacion de la 
Prensa de Oriente for the purpose of ex- 
hibiting products of national and foreign 
industry and commerce. The fair will be 
open from October 10 to 20, 1922. 
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Cuban Budget for 1922-1923 
The current revenues and expenditures of the Cuban Government are regulate 

by a budget, the estimate of which is submitted each year to Congress by the President 
not later than November 15 for the fiscal year beginning July 1. 

The budget for the fiscal year ending June 30, 1923, was presented to Congress i 
November, passed with alterations and modifications by both houses, and approve 
by the President on June 19. This new budget is of particular interest because o 
the deficit that the Treasury has been facing and the need of reorganizing the Govern 
ment finances upon a sound basis. It represents another step in official budget reforn 
and predicates a definite policy of retrenchment, especially when it is considered i 

conjunction with the financing of the previous administration, which involved th 
expending of sums aggregating approximately three times the present annual receipts. 

It must be remembered, however, that the budget only provides for regular expenses 

and that there are many special appropriations by laws of Congress, so that the tota 
authorized expenditures of the Government in any given year exceed the budget figures 

When the actual revenue exceeds the estimated revenue a surplus is created, whic! 
partially or wholly offsets the excess of actual expenditures over estimated expenditures 
but if the revenue remains as estimated or falls below the estimate, and if the surplu 
provided in the budget for extraordinary expenses is inadequate, as is at present th 
case, the deficit thus created constitutes a part of the floating or unbonded debt, i 

one of Cuba’s most pressing financial problems and is variously estimated at fron 
$60,000,000 to $140,000,000. A foreign loan, an international bank loan, and an issue o 
short-term notes (each to be paid off from special taxation) have all been suggeste 
as possible solutions. 

REVENUES AND EXPENDITURES 

The budget of 1922-23 estimates the total revenue for the fiscal year at $55,638,80 
and the total expenditures for the year at $54,852,102. The expenditures are divide 
into fixed budget liabilities and general expenses, the former amounting to $14,278,69 

and the latter to $40,573,409. From the balance of $786,699, $600,000 is to be se 
aside for harbor improvements, leaving $186,699 for extraordinary expenses. 

The new budget law was published in the Gaceta Oficial of June 22, 1922. I 

provides for the following revenues and expenditures: 

REVENUES 

Customs receipts, eae sums to be set aside for the fixed budget............... $29,000,0C 
Receipts from port charges. . Be EEE OEIC RAE SS ISAS Som ac fo 1,200,00 
Consular receipts. . es ie Ae oe Bae el hoe oe ohh ed 1,600,006 
Receipts from Communications s Department. . PE tA Re. chi) 0.5.09 « 2,000,0C 
Receipts from internal taxes. . Be eat ds. © fouls doin tact oe Oar etc | eer 
National lottery. . Bact 4,000,006 
Special receipts from the loan, ‘including s sums to be set aside for the fixed budget. Nis 3h 800, 00 

LURO IEA A oe aa arp CERPY Aol cs CeSiGtccs 2 Oa en Rn eM Re OR Mt Be Savas $55,638,8C 

EXPENDITURES 
Fixed budget liabilities: : 

Payment of interest, amortization, etc., on a loan of $35,000,000................. $2,145,006 
Payment of interest, amortization, etc., on a loan of $10,000,000................. 810, 75 
Payment of interest, etc., on a loan of $16, 500,000. . ; cits See 1; 030, OC 
Payment of interest, etc., on the bonds of the internal debt in circulation......... 371,17 
Payment of the interest on the $30,000,000 bond issue of the internal debt. . 3,289,98 
Payment of the interest and amortization on the ul 000,000 loan 1 appre to the 

internal debt...... aS: ey Se Ste ee Oe ; : 753,86 
Legislative services. . So re ete SE EOD, PM ee a 2,178,60 
Judiciary services. . EGn hs vib ers Reda os «4, adn ve) Seen Oe ee 3,499,323 

President of the Republic. . dis tee Tas, oe, Can, g Shee) gee eR eae ee 182,38 
Department of State. . hase RR ER Tee ee 1,340,70 
Department: of Justice... 4c 4.30) ldassecteyi..s ss ss cae ueceeh ee ee 253,66 
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‘Department of the Interior... 16.5 Un BOE OS COO COREE CaN eSO a Erin rae 6,798,052 
‘Department of the Treasury. .. SRS nar ere rare oa SUNOS 2,874,801 
Supplementary appropriation for Department of Treasury. sabres 3) heatrees eo aenctcione 695,117 
Department of Education. . Howe sadsouedeu pod ouT COR ROB MORE Ona ueKrs omaa C 8,424,851 
‘Department of Public Works. .. DSR TR Teper CL Tale Diels Ghee ata SOAS que oO OLS 
Department of Health and Charity. ME re Re day vc oAm cin ace ragh Sean: 4,749,508 
Beenie MOM ACTICUIEUTE silo acca raise sic ag sje nec s Suiar/e4 oe. sidlie ecules ences 783,973 
‘Department of War and Navy.. Heds eiG ci Hh Sic ao RGCR OLS Gch tae tee ee cea ieee 9,516,024 
‘Pensions of veterans....... 5 ces WP a A Be eae VS oP ad ou ae tC ee ER 1,240,806 

| ‘Tat. « ao aida 6 edteiNe Seg CTED GIS TR OR CS OES cae Rae OU tn GPCR Me neo Ni PA So BS (02 

From the resulting difference between revenue and expenses, amounting to $786,699, 

the sum of $600,000 is to be set aside as a special fund for harbor improvements. 

The 1922-23 budget shows a decrease in expenditures as compared with the budget 
for 1921-22, when the total expenditures amounted to $50,057,278, of which $8,623,651 
was appropriated for the public debt, $12,273,346 for the War and Navy Department, 
$9,528,317 for public instruction, and $4,059,225 for public works. 

It is probable that the new budget will be modified in the course of the fiscal 
year. In fact there is already agitation to increase the appropriations for the Depart- 

‘ment of Education and the Department of Communications at the expense of the 
appropriation for Congress. Moreover, it is reported that the revenue for the first days 
of the fiscal year is considerably less than estimated by the budget, which would indi- 
cate that still further reductions in expenditures may be necessary. 
| It will be noted that the new budget makes no provision for liquidating the floating 
‘debt. Additional taxation appears to be the only means of accomplishing this liquidation 
and the tendency seems to be toward a taxation plan that would include a 1 per cent. 
gross sales tax, a sand tax, an amusement tax, and certain other new taxes. 

| 
| THE 1921-22 BupGET—PROBABILITY OF MopIFYING THE NEW BuUuDGET. 

| POSSIBILITY OF INCREASED REVENUE 

7 If the sugar market improves perceptibly during the fiscal year, Government 
financing will be facilitated accordingly. The first direct benefit would come in internal 
‘revenue from the sugar tax, but the customs receipts, the consular receipts, and receipts 

from port charges, etc., would benefit indirectly through the increased buying power 
and the consequent increase in trade. 

| The new Cuban tariff now awaiting the consideration and action of Congress may 

assist in increasing revenue, but it does not seem clear whether Congress will act on 
this tariff proposal before they adjourn, due to the pressure of tax legislation and the 
approach of the congressional elections. 

The State of Suspension of Payments in Cuba 
A Cuban legal authority has prepared for the Division of Commercial Laws the 

following interesting exposition of the troublesome problem presented by the application 
of the law of suspension of payments: 
| The state of suspension of payments recognized by Cuban law is an intermediate, 
provisional position between that of a merchant whose business is being conducted 
“with normal activity, fulfilling his obligations toward his creditors, and that of one 
| who is bankrupt. 
| Experience has shown that frequently a merchant may be obliged to delay pay- 
“ment to his creditors because of temporary troubles, and despite the fact that he 
: really has more assets than liabilities; and that under the circumstances it would be 
: advisable to protect his honest efforts and the interests of his creditors by avoiding 
the ruinous procedure of bankruptcy. 
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Apuses Brinc MopiricATION OF LAW 

The Spanish Code of Commerce, which prevailed in Cuba while it remained a 
Spanish colony, was lacking in clearness when providing this protection, and in practice 
it was made use of by dishonest debtors who purposely misconstrued the true aim 
of the law and converted it into a sort of cover to protect their own lack of good 
faith in dealing with their creditors. In order to put an end to this abuse certain 
modifications were made, the last one being the law of suspension of payments of 
June 24, 1911. 

The principal point of abuse above referred to was the interpretation of the law 
in such a manner that any debtor of his own volition could declare himself “en sus- 
pension de pagos” merely by filing a declaration to this effect with the court, and the 
latter was bound to protect him in this situation without having first made a formal and 
careful investigation to see whether or not he was entitled to such protection. 

Notwithstanding the efforts made by Cuban legislation it is apparent that means 
have been found to continue the old abuses of the law, for not only do debtors even 
now by means of such subterfuge prevent legal action by creditors, but frequently a 
bankrupt will under shelter of the law conceal his true condition and dispose of his 
few remaining assets in spite of the steps which are taken privately by his creditors, 
who in such cases suffer the loss of their claims plus the expense incurred in trying to 
protect their rights. 

Law Has THREE SITUATIONS IN VIEW 

The law in according to a debtor the right to protection under “suspension de pagos” 

has three situations in view: 

1. The case of the merchant who actually has more assets than liabilities but who foresees 
the impossibility of paying all of his debts in cash at maturity. (We may say the debtor who 
wishes to delay payment.) 

2. The case of the merchant who, because of some misfortune beyond his control, cannot pay 
his debts in full. (We may say the debtor who is partially insolvent.) 

3 The case of the merchant who cannot pay his debts at maturity, when the creditor is taking 
judicial proceedings or asking payment through a notary. The debtor must avail himself of the 
suspension of payments within two days after the maturity of the debt. (We may say the debtor 
who is acting under prosecution.) 

In all three cases the debtor must file in court, annexed to his explanatory application, 

the following : 

(a) The offer of a bond to secure the payment of 50 per cent of his debts within a period 
of three years. 

(b) A detailed inventory, or a promise to furnish same within five days. 
(c) A balance statement showing all his assets and liabilities. 
(d) A sworn statement of all creditors, giving their names, addresses, and respective claims. 
(e) Evidence of having recorded his business in the Registry of Commerce. 
(f) The form of his proposal to pay his creditors all of his debts within three years—or with 

certain concessions. 
(g) Proof of the appointment of a local merchant, who, together with another appointed by 

the creditors, will check up the assets and liabilities. 
(h) Cash deposit of more than 10 per cent of the probable expense of making copies of docu- 

ments, rogatory letters, publication in the papers to notify creditors, etc. 

From the time of the formal presentation of such application no individual legal 
action or enforcement proceedings can be taken against the debtor. Within three 
days from the filing of the application the court will ask for the bond in legal form, 
and after it has been executed will proclaim a provisional suspension of payments. 

OTHER PROVISIONS OF THE LAW 

Even though the provisions of the law are not very clear regarding the faculties 
of the court, and the debtor may pretend that he is entitled to the proclamation by 

bg 

k 



TCE CROCB PAS TE Vel BW 11 

the mere fact of having fulfilled these formalities, there is in the same law (apart 
“from the usual duties of every court), a solid hese on which to maintain that the 
court is bound to examine carefully all statements of the application and the essential 
facts mentioned therein, as well as all documents presented; in particular, the con- 
sistency of the bond offered to the creditors who are absent from the proceedings. 

All of this seems very clear. In addition, it should be noted that the same law 

| provides that the judge must explain the reason for his decision or for the issuance 

/of the proclamation, and in case of refusal or rejection of the application the debtor 
has the right to appeal. 

It is the right and duty of creditors whose claims are threatened through collusion 
on the part of a dishonorable debtor, to bring the matter to the attention of the proper 

authorities in due form established by the same law, to discuss the facts and prove that 
a wrong has been committed. This is the only remedy and the best protection. 

AcTIVE INTEREST OF AMERICAN CREDITOR NEEDFUL 

A creditor in the United States sometimes complains that he has been the victim 
of unscrupulous tactics on the part of his debtor in Cuba and that the latter is 
protected by the law of suspension of payments, but at the same time it is usually 

/moted that he has not done all that he might have done to protect his own interests. 
Should he maintain the same passive attitude in any other country, the results, under 
similar circumstances, would be the same. It is not enough in such cases merely to 

have on hand an attorney or agent; the lawyer or agent must also have ample means 
to act in a decisive way. The aspect of the matter involves one of the principal points— 
that of expenses and fees. 

When the claim is small, that is, under $500, it is not advisable for a creditor 
to enter upon proceedings in the courts, as the expenses can not be estimated before- 

hand and may be out of proportion to the amount of the claim. In such cases the 
following course is suggested: 

| When suspension of payments is applied for, usually there are many creditors. 
If these creditors suspect that there is something wrong, something which will damage 
their interests, they should come to an understanding and agree to have only one 
representative for the group, this representative being a man of high standing and 
efficiency, and to divide the expenses and fees in connection with the proceedings 

among the creditors in proportion to their respective claims. 

Havana Correspondence 
Havana, August 17th, 1922. 

SucAR: As the present grinding season draws to a close, attention is now chiefly 
centered upon prospects of the industry for the coming season. There are only seven 
mills still continuing to grind, as compared with five mills grinding at the same time 
last year. 

Weather conditions throughout the season have been extremely favorable, much 
more so than last year, when prolonged droughts resulted in a decreased crop. This 
season the rainfall has been very evenly distributed and at no time seriously interfered 
with the harvesting of the cane, enabling the mills in most instances to grind throughout 
the season without interruption. 

All present indications point to a return to normal conditions next season and 
the outlook for the future of the industry is brighter at this time than it has been 
for a long time past. 

It is a source of great satisfaction, as an indication of the restoration of confidence 
in the industry, to learn that a considerable amount of cleaning and planting is being 
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started, as this is one of the essential factors in determining the future of the industry. 
There are also a number of mills which were unable to secure funds last season with 
which to make much needed repairs and replacements to their machinery that are 
now going ahead with the work and will open at the beginning of the next grinding 
season. Taking all these factors into consideration the outlook for the future may be 
said to be brighter than at any time since the depression. 

FINANCIAL SITUATION: Little, if any, change has occurred in the financial situation 
of the country during the past thirty days. The Government still continues to be hard 
pressed for money with which to meet current operating expenses and the salaries of 

the employees of the various departments are as yet several months in arrears. It is 
generally believed that a loan is the only way to straighten out the situation and a 
number of conferences have been held at the Palace during the last few weeks with a 

view to determining just what guarantees will be necessary before this loan can be 
secured. These conferences have been attended by President Zayas and his Cabinet 
and by the special representative of the United States Government in Cuba, General 
Crowder. There is some sentiment in the House as well as in the Senate against 
the flotation of a foreign loan at this time, but it is not believed that should President 

Zayas recommend that such a loan be secured, there would be much opposition to it 
on the part of the legislature. Accusations of misappropriation of funds have been 

made against the former administration: a recent denunciation to the Supreme Court 
made by Enrique Ortiz claiming embezzlement of more than $60,000,000 which took 
place in the Treasury Department during the Menocal Administration. That the 
present Administration when it came into power found a heavy deficit confronting 
it is well known, as is the fact that the new Administration has been seriously handi- 
capped by a wealth of debts due to the extravagance of the previous Administration. 

Lasor Matters: A strike scheduled to have taken place on the railroads August 

1st, failed to materialize into anything further than a threat, due to the determined 

attitude of the railroad officials to refuse to enter into negotiations of any kind with 
the men who threatened to strike. The reason for threatening the strike was due 
to the laying off of a number of surplus employees and a refusal on the part of the 
railroads to increase wages. 

At this time there is a stevedores’ strike in the Bay of Havana but it is not 
anticipated that this strike will last for more than a few days and is not being given 

very serious consideration by the shipping interests. These periodic labor troubles 
are a source of annoyance and retard the earnest desire for return to normal conditions 

just so much, and for that reason public sympathy is rather against any strike move- 
ment at present. 

GENERAL CONDITIONS: Slight improvement is to be noted in the general business 
conditions throughout the country. Retail stocks are being liquidated slowly, although 
sales still continue to be slow. Small orders are being placed for new goods, but the 
general public will have to commence buying more merchandise than they have during 

the last six months or more before any large amount of new stocks can be purchased. 

The only industry experiencing something in the nature of a boom at this time 
is the building industry, more particularly confined, however, to dwellings: a consider- 

able number of small houses are being built throughout the Island and in the suburbs 
of Havana in particular. There is also quite an active demand for sugar mill machinery 
for repairs and replacements, the sales being retarded to some extent due to credit 

conditions and the fact that the greatest possible economy is being used by the owners 
in these purchases. 

New CuHarce p’ArFarrs: Mr. William S. Howell has been appointed Charge 
d’Affairs to succeed Mr. Philander Cable recently appointed to a similar position 
with the Government at Copenhagen. Mr. Howell, previous to coming to Cuba, was 
attached to the American Embassy at Prague, where he filled the position of first 
secretary of the American Embassy to the new Government of Czecho-Slovakia. 
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Notep Sports WRITER Laip To Rest: ‘The remains of Victor Munoz, dean of 
| Cuban sporting writers, and one of the most popular journalists in the country, were 
‘laid to rest in Colon Cemetery on Wednesday, August 3d. Thousands of mourners 

from all walks of life followed the funeral procession. Several coaches heaped with 

beautiful flower wreaths followed the hearse as a silent tribute to the esteem in 
which Victor Munoz was held by everyone, not only in Cuba, but in the United States 
as well, where he was equally popular. 

| CHAMBER OF COMMERCE EXPANDING: The American Chamber of Commerce in 
Havana is constantly receiving new applications for membership from American and 
Cuban firms. The good work which the Chamber has done for commerce in general 
and its influence in the community is being more clearly recognized every day. 

HAvANA COMMANDERY KNIGHTS TEMPLAR INSTALL NEW OFFICERS: Having 

recently been granted a charter, Havana Commandery No. 1, Knights Templar, the 
commandery was installed and officers elected for the ensuing year. The officers 
elected were as follows: Sir Walter M. Daniel, Eminent Commander; Sir Hugo 
Hartenstein, Generalissimo; Sir L. M. Davidson, Captain General; Sir Clark Walter, 
Senior Warden; Sir A. L. Cone, Junior Warden; Sir F. P. Mattox, Treasurer; Sir L. 

Hamers, Recorder. ‘The following were also appointed: Sir F. S. Campbell, Prelate; 
Sir Wm. Meyers, Sword Bearer; Sir H. J. Nix, Standard Bearer; Sir T. H. White, 

Warden; Sir W. L. Platt, Sir J. L. Roberds, Sir Chase, Guard; Sir H. L. Chemidlin, 
Sentinel. The installation ceremonies were conducted by Eminent Sir H. Clyde Gregory, 
representing the M. E. Grand Master of the Grand Encampment of K. T. of the 
United States, assisted by a number of local knights. 

Rovers Ciusp BANQUETS FooTBALL CLuB: At a banquet attended by a large 
number of members of both the British and American colonies, the successful football 
team which has represented the Club throughout the season was banqueted at the 
British Club. The Rovers Club has been one of the leaders of outdoors sports in 
Havana for more than fifteen years, during which time they have turned out some 
very well-known athletes. 

NATIONAL REGATTAS AT VARADERO SUSPENDED FOR THIS YEAR: ‘The annual Na- 
tional racing regatta at Varadero Beach has been suspended by the National Regatta 
Commission. One of the principal reasons for calling off this event was due to the 
complaints of overcharging the visiting boat crews and their friends at the resort. 

Electric Railway. 

It is proposed to apply electric power 
over the entire line of railway, already 
constructed or in course of construction, 

owned by the Hershey-Cuban railroad, 
from Matanzas to Habana. The main line, 

100 kilometers in length, extends from 
Matanzas to Regla, a small suburb of Ha- 
bana, and opens up a country which had 
not previously been favored with railway 
transport. At Jibacon, approximately 60 
kilometres from Habana there is a junc- 
tion from which a branch, 7 kilometres in 
length, will work to Santa Cruz-del-Norte, 

an undeveloped port with a good harbor 
situated on the north coast. Another 
branch line, 20 kilometers in length, will 
operate from a point near Jibacoa, on the 

main line, to Bainoa where it will be con- 

nected with the United Railways of the 
Habana. Central Hershey is the site of a 
large sugar mill owned by the same com- 

pany which developed the railway, and is 

on the main line, equidistant from the 

Regla and Matanzas terminals. Electric 
operation will also be applied to the mill, 

a power plant sufficient for the purpose 
being already in operation at Central 

Hershey. 

Reexportation of Undelivered Goods. 

According to information from unofficial 
sources, merchandise stored in Cuban 

bonded warehouses valued at $1,394,095 
was reexported to the United States from 
May 10, 1921, to May 10, 1922, and mer- 

chandise valued at $738,266 was exported 
to other countries. 
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Casanova School 

Innocencio Casanova, a Cuban patriot, 
_who devoted his fortunes and his energies 

to the cause of Cuba Libre in the rebellion 
of 1867 against Spanish rule, was recently 
honored by having his name conferred upon 
the magnificent new school, Public School 
62, The Bronx, which stands at the corner 

of Fox Street and Leggett Avenue in New 
York City very near the site of the famous 
Casanova Mansion. 

The Casanova School is the very latest 

word in modern school construction. It 
consists of fifty classrooms each contain- 
ing forty-eight seats. It has four kinder- 
gardens, two large gymnasiums, a school 
garden, and enough play space around it to 

accommodate all of its two thousand pu- 
pils. There is also a school library, a 
nature study room, a room for crippled 

children, an open air class for anaemic 
children, one for cardiac children and a 
sight conservation classroom. It has a 
magnificent auditorium seating six hundred, 

a school kitchen and lunch room and a 
medical suite consisting of an eye Clinic, 

a dental clinic, and a nose and throat clinic. 

The value of the site and the cost of 
construction amount to over $1,250,000. 

Though the building was occupied by the 
children on February 14, 1922, the work- 
men were busy giving the finishing touches 

for several months later so that the formal 
opening and dedicatory exercises could not 

be held until June 6 ,1922. On this evening 
over a thousand parents and the officials 
of the Board of Education of the City of 
New York were welcomed by District Su- 
perintendent William O’Flaherty who pre- 
sided at the elaborate entertainment and 
exercises and turned over the keys of the 
building to the principal, Thomas H. 
Hughes. 

Very near this building at the foot of 
Leggett Avenue out on Oak Point jutting 
into Long Island Sound stood the old Leg- 

gett house built in American Revolutionary 

days. In 1867, after a complete renovation, 
this was transferred to Innocencio Casa- 
nova, a Cuban, who was in business in 
New York. He made his home a meeting- 

place for all those interested in the cause 

of Cuban independence and devoted his 
fortunes and his future to the work of 
liberty. The great cellars of the house 

became store-places for rifles, cartridges, 
pistols, machetes and other munitions and 

supplies. He caused great tunnels to be 
built from his cellars to the adjacent wa- 

ters of the Sound and parts of these tun- 
nels can still be found by the boys of the 
school. The munitions were carried through 
the tunnels and smuggled aboard vessels 

lying in the creeks along the shore. Many 
famous filibustering expeditions started 
there and it is said that the ill-fated ‘“Vir- 
ginius” took on board her unfortunate 

crew at Casanova House. With the failure 
of this early struggle for Cuban independ- 

ence, Casanova left New York and retired, 

a broken man, to New Orleans. 

“We have selected the name of this 
forgotten hero,’ said the principal, Mr. 
Hughes, “to perpetuate the work of one 

who struggled in the early days for the 
cause of Cuban liberty, a struggle which in 

later years aroused our whole nation to 

battle. It will be a reminder to our chil- 
dren of today and of all the days to come 
that patriotism and self-sacrifice are still 
glorious and ennobling qualities in men.” 

Through the courtesy and interest of the 

Cuban Consul General in New York, Senor 
Felipe Taboada, the Havana Government 
has been informed of the dedication of 
this school Casanova. The Consul General 
hopes that the Cuban Government will 
find it possible to present to the school a 
relic of the Cuban Revolution to be in- 
stalled in the auditorium for the boys and 
girls of this school to guard and honor, and 
as a token of appreciation and of the deep 
friendship and cooperation between Cuba 
and the United States. 

Emile Bacardi 

Emile Bacardi, under whose manage- 

ment the distilling company bearing his 
name made its product known around the 
world, died on August 28th, aged 70, at 
his summer home, Cuabitas, near Santiago 

de Cuba. 
In addition to being Cuba’s most noted 

industrialist, he was known as a philan- 
thropist. He participated in two revolu- 
tions against Spanish rule and was the 
author of “Donar Giomar,” a widely read 
book on ancient Cuban Indian customs. 
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Port of Sagua 

The port of Sagua, located on the north 
coast of Cuba, about 175 miles eastward of 
Havana, is the nearest Cuban port to the 
United States. 

It is the northern end of the main lines 
of the Cuban Central Railways and is 
connected by rail with the main railroad 
lines running East, South and West to all 
points in Cuba. 
A large number of sugar factories are 

located in this district shipping their sugars 
and receiving all supplies through the port 
of Sagua. Almost ten per cent. of the 
amount of sugar produced in Cuba is 
shipped through this port. About three 
hundred thousand tons of sugar and one 

hundred thousand tons of general cargo 

(coal, rails, cement, food products and 

other supplies), are exported and imported 
annually through this port. 
A spur of the railroad runs along the 

bay, affording connection from alongside 
the steamers at the piers to the railroad 
main lines. Ships loading and unloading 
cargoes use the piers. Lighters and barges 
are used only to carry cargoes to and from 
small points along the coast. 

The terminal shown in the accompany- 
ing photograph consists of seven ware- 
houses and two piers. The warehousing 
capacity is for about 200,000 bags of sugar 
or about 30,000 tons of general cargo. The 

piers are 600 feet long and can accommo- 
date five steamers. 

Outlook for Foreign Imports 

With the approach of the ‘‘dead season,” 
the current outlook for business as a whole 
in Cuba is less encouraging than in April. 
The demand created during the active 
grinding season by the money put in cir- 
culation in payment for wages and supplies 
has dropped off, and the Upmann bank fail- 
ure continues to exercise a depressing in- 
fluence. During the month of May the 
Government has been going through a very 
trying period, in which public opinion has 
become increasingly insistent on reduction 
of public expenditures and a readjustment 
in public administration. The proposed 
heavy increase in internal taxation has 
caused anxiety in all branches of industry 
and the marked increases in the customs 

tariffs proposed in the two bills before 
Congress have made the outlook for import 
trade less bright. 

MACHINERY AND AUTOMOBILE TRADE 

CONTINUES INACTIVE 

Least encouraging are the prospects in 
the machinery and automobile trade. The 
former line continues especially depressed. 
Inquiries for sugar-mill machinery have 

improved, but the terms demanded by 
American manufacturers are so strict that 
only a small amount of business involving 

new shipments is being done. In normal 

years this is the season of active inquiry 
for machinery, but the heavy local stocks 
of general machinery overhanging the 

market are moving very slowly. 
Automobile imports show a decrease in 

May, as compared with March and April. 
In each of the former months more than 
150 automobiles and trucks were imported. 
In May, 1 truck and 113 automobiles were 

entered. All came from the United States 
and, with few exceptions, were of inex- 
pensive makes. 

Nevertheless, in a number of lines the 
inquiries, the orders, and the actual im- 
portations continue to furnish contrasts to 
the otherwise pessimistic tone of the 
market. 

IRON AND STEEL SALES INCREASE 

Iron and steel imports continue to come 
almost exclusively from the United States. 
The number of items reported in the steam- 
ship manifests in May (excluding 4,372 
items of hardware) is 88,929, as com- 
pared with 53,793 in April. Barbed wire 

sold strongly in May, and the first weeks 
of June show a continued increase of activ- 
ity. Iron and steel purchases in general 
are now slackening for the summer. There 

are indications that buying for the fall 
months will begin earlier than usual. 

TEXTILES SHOW IMPROVEMENT 

In general, May was a better month 
than April in the textile trade. Purchases 

for cash are being made from new sup- 
pliers in the United States by many firms, 
which have recently settled outstanding 
accounts with American manufacturers at 
heavy discounts, or whose accounts are 
still subject to settlement. American cot- 
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tons seem to be holding the place they won 

in the market during the war. The trade 
has become familiar with qualities, designs 
and presentation. If prices and terms can 
be arranged, American goods should hold 
their place. The cheaper cotton lines con- 
tinue to be active sellers, but more expen- 
sive goods are moving slowly and woolens 

are practically not moving at all. 
Beach cloths are selling very well. The 

trade in this line is reported to be 100 per 
cent. better than a year ago. The import 
manifests show that imports of ready-made 
clothing totaled 232 items in April and 704 
in May, of which nine-tenths came from 
the United States. Textile imports in gen- 
eral rose from 3,901 boxes in April to 5,812 
in May, in addition to heavy shipments of 
miscellaneous piece goods. Imports of the 
cheaper grade of stockings, of which there 
was a shortage in April, rose from a total 
of 522 items in April to 904 in May. All 
but 32 of these items were from the United 
States. 

BUILDING MATERIALS—CEMENT 

Cement sales were slightly greater in 
May than in the preceding month, but 
prices were lower. Small construction con- 

tinues active. ‘The cement-covered brick 
is the typical variety of building for dwell- 
ings and offices in Cuba. The only large 

construction projects under way are the 
docks of the Port of Habana Docks Co., 
the Ward Line, and the new yacht club. 

FoREIGN COMPETITION—CREDIT 

CONDITIONS 

Supplies are coming almost exclusively 
from the United States in all but a few 
specialty lines and certain foodstuffs in 
which American manufacturers cannot 
compete. In all important lines credits are 
being extended by foreign suppliers only to 
houses of the first standing—Based on 
special dispatch from Acting Commercial 
Attaché Chester Lloyd Jones, Habana. 

Cuban Manufacture of Shoes 

The shoe industry of Cuba is centered at 
Matanzas. Twenty-five factories, employ- 
ing about 1,800 hands, produce approxi- 
mately 1,000,000 pairs of shoes a year. 
Nine-tenths of these are heavy workmen’s 

shoes, which sell at wholesale for about 
$3 a pair. 

Six of the factories are equipped with 
modern machinery, and should anything 
interfere with the importation of the better 
grade of shoes (for instance, an increase 
in the Cuban tariff) they can easily increase 
their output and make a better quality shoe 
than they now manufacture. In fact, one 
or two firms are making earnest efforts to 
compete with American shoes in this mar- 
ket, and one factory, producing women’s 
and children’s shoes, advertises its products 
as equal to the imported article. 

Besides the factories, there are probably 
15 individual shoemakers in Matanzas who 
produce about 12,000 pairs a year. 

The leather used in the workmen’s shoes, 
both upper and. sole, is tanned in Cuba, 
but the better quality upper leather is 
imported. 

The production of shoes at Matanzas for 
the past three years, according to the 
figures given by a prominent manufacturer 
here, was as follows: 1919, 1,400,000 pairs; 
1920, 1,032,000 pairs; and 1921, 811,200 

pairs——Vice Consul Thomas McEnelly, 
Matanzas. 

Hospital Supplies, Drugs, Etc. 

It is stated that there is a good market foi 
hospital supplies, drugs, and medicines ir 
Cuba. The greater part of these come 
from the United States, but a considerable 
portion is obtained from France, and Ger- 
many may be expected to become an 
important competitor in the near future 
(Consul John R. Putnam, Habana.) 

Cuban Wood-working Factory. 

The Compania Oriental de Meubles 
(Oriente Furniture Co.), an important 
wood-working establishment in Santiago 
de Cuba, was recently opened. This fac- 
tory has a floor space of 47,900 square 
feet and consists of three stories, not in- 
cluding offices and hardware store-room. 
The machinery thus far installed includes 
lathes, planers, saws of various types, log 
mill, molding and mortising machines, ete. 

All the machinery is of American manu- 
facture. 
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Proposed General Banking Law, Including 
Reserve Bank Act 

Report of Doctors Cosme De La Torriente and Santiago Gutierrez 
De Celis to the National Commission on Banking Legislation 

(Translation by L. L. Gonzdlez) 

An Act of the Cuban Congress of January 31, 1921, provided for the appointment 

of a Commission to draw up a project of banking legislation, its members being the 
Secretary of the Treasury, two Senators (Drs. Cosme de la Torriente and Antonio 

Gonzalo Pérez, who were elected President and Vice-President, respectively), two 
Representatives (Dr. Carlos M. de la Cruz and the late Rafael Martinez Alonso), and 
one member in representation of each of the following: Cuban Chamber of Commerce 

(Dr. Santiago Gutiérrez de Celis); Association of Sugar Mill Owners and Cane Growers 

(Dr. Miguel Arango); Association of Tobacco Manufacturers (Sr. L. S. Houston); 
Association of Havana Real Estate Owners (Dr. Manuel Enrique Gémez); and of the 
Bankers (Sr. Porfirio Franca). The following were appointed Secretaries: Sr. Luis 
Marino Pérez and Sr. José de Junco. 

The Commission, after determining the general character of the legislation to be 

drawn up and having before its consideration three detailed projects submitted, respec- 
tively, by Sr. Sebastian Gelabert, Secretary of the Treasury, by Senator Cosme de la 
Torriente and by Dr. Santiago Gutiérrez de Celis, designated the two latter to report 
on a general banking law, including a Reserve Bank similar to the Federal Reserve 
Banks of the United States. This report, as approved by the Commission, is printed in 
full below. 

The Commission considered that it was necessary to hear the opinion of the bankers 
and of other interests in the country, who would be directly affected by the proposed 
legislation and, therefore, did not submit the report of Drs. Torriente and Gutiérrez de 

Celis to the President of the Republic as a definite recommendation, but as a pro- 
visional or tentative proposal, in order that an opportunity might be given to all parties 
to study it and express their views thereon. To make this possible, the Commission 
requested the President to insert the project in the Official Gazette, and to make it 
known that the Commission would consider carefully all opinions and objections sub- 
mitted to it before the first of November this year, and then make a final report to 
the President of the Republic, as the Act of January 31, 1921, provides. 

REPORT 
Havana, May 3, 1922. 

To the National Commission on Banking Legislation: 

The report which we have the honor to render, contains the general principles 
and ideas which the Commission has discussed and accepted at the several meetings 

held up to the present time, and which were developed in the projects which we had 
the honor of submitting to this Commission during the past year. 

Our report is divided into four parts: the first, relative to the National Banking 
Commission; the second, to the Reserve Bank of Cuba; the third, to the provisions 
applicable to banks, bankers and saving societies for their organization and operation 

and for the official inspection of the same; and the fourth, to suspension of payments 
and reorganization and liquidation of banks. In the third title of the project, a chapter 
has been inserted on the check, a matter on which we have deemed it proper to propose 
legislation. Although we have not included it in our report, we understand that it 
would be convenient to insert in the project which will be definitely remitted to the 
Executive power, precepts for the organization of a corps of auditors or public account- 
ants in relation with the service of banking inspection. 
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1. National Banking Commission. This organization is indispensable and cor- 
responds in our project to the boards, commissions and commissioners of banks which 
exist in a great number of countries and which has recently been created in Spain 
under the name of Superior Banking Commission. We have placed under its juris- 
diction all the matter of banks and currency, including the inspection of the Reserve 
Bank of Cuba. We propose that the Secretary of the Treasury preside over said 

Commission, and we establish requisites to guarantee the aptitude of the persons that 
are appointed to this board. 

2. Reserve Bank of Cuba. We recommend a real reserve bank, like those that 
have been established in the United States and according to the same American system, 

down to the point that will be possible under the special conditions of our country. 
We should state that with respect to the Reserve Bank, just as in other parts of 
our report, we have attempted to make a really Cuban legislation, adapted to our 
conditions and to our needs. 

This type of bank has already been established in Peru and at the present time 
there is the intention of creating one in Chile, there also existing a proposition for an 
International Bank of this character. 

The functions which this institution has in banking economy are principally the 

following: To increase the facilities of credit, by rediscounting first-class commercial 

paper for banks; to create a currency which will increase or decrease in accordance 
with the greater or lesser demands of credits; to sustain the credit of the banks at 

times of financial crisis; and to contribute to the development and enforcement of 
the highest standards in the banking affairs of the nation. 

3. Régime of the Banks. The provisions contained in this part of the report 
are adjusted to precepts and rules which, with a difference in detail, are found in 
the modern legislation of several countries. ‘This subject, nevertheless, presents great 

difficulties among us, on account of the diversity of banking institutions—companies, 
private bankers and branches of foreign banks, in addition to the savings departments 
of the Regional Societies, etc——which have been constituted and conduct their business 
in the Republic without having been obliged to adjust their operations to any special 
legislation. 

Special provisions for the regulation of agricultural and mortgage banks have been 
incorporated in this part of the report. 

4. Suspension of Payments, Reorganization and Liquidation of Banks. We have 
deemed necessary to apply to the banks a different system from that contained in our 
Code of Commerce on suspension of payments and bankruptcy. The report, therefore, 
confers upon the National Banking Commission which is created in the first part 
of the project, jurisdiction to intervene, reorganize and liquidate the banks in 
accordance with the rules established in Title IV. Experience obtained in the applica- 
tion of the Law of January 31, 1921, has been taken advantage of in the drafting 
of this part of the report. 

We recognize all the difficulty that exists for the proper preparation of a general 
project on banking legislation, and that which we have prepared must contain deficiencies, 
which the Commission, in its study, will no doubt correct. Our sincere wish is that 
the project that will be finally submitted to the President of the Republic shall be 
adequate and beneficial in the highest degree possible for the development of banking 
and of credit in the Republic, and animated by this wish we have rendered our 
arduous labor. 

COSME DE LA TORRIENTE. 

SANTIAGO GUTIERREZ DE CELIS. 

ee a 

NATIONAL BANKING COMMISSION 
| 

1. A National Banking Commission is hereby created, which shall be made up 
of five members in addition to the Secretary of the Treasury who will have no vote. 
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| 2. The Secretary of the Treasury shall preside over the Commission, with power 

to suspend its resolutions within three days following that on which they have been 
communicated to him, provided that said resolutions have not been adopted by the 

| affirmative vote of the five commissioners. No other remedy shall be allowed against 

the resolutions of suspension issued by the Secretary of the Treasury, and against the 

‘resolutions of the Commission, than that of appeal before the President of the 
Republic, in accordance with article 57 of the Law of the Executive Power. 

3. The Secretary of Agriculture, Commerce and Labor, shall be invested with the 
presidency of the Commission and with power to suspend the resolutions of the same, 
in the case that the office of Secretary of the Treasury is being held provisionally by 
another member of the Cabinet than the Secretary of Agriculture, Commerce and Labor. 

4. The presence of three commissioners at least, without counting the Secretary 

of the Treasury, is necessary in order to hold a meeting and adopt resolutions, and 

the regulations shall contain the cases and matters for which a larger quorum shall 
be required. 

5. The members of the Commission shall be appointed by the President of the 
Republic, with the approval of the Senate. They shall receive a salary of ten thousand 
dollars ($10,000) per year, payable at the end of each month. All their time must 
be devoted to matters of the Commission, and the holding of said office is incompatible 
with the exercise of any profession or with the holding of any other public or private 

employment. The President of the Republic will use his efforts to the end that the 
agricultural, commercial and industrial interests of the country be duly represented on 
said commission by three persons of known competence in these matters, and for this 

purpose may consult regarding said appointments with the corporations constituted 
in the country that represent said interests. The five persons named shall be known 
to possess experience in banking matters. 

6. The commissioners shall hold office for five years, but those first appointed 
shall be drawn so that the term of office of one of them shall end each year. 

7. The President of the Republic is authorized to fill any vacancy that may 
occur in the Commission when the Senate is not in session; but the person so appointed 
may not continue in the exercise of his office for more than thirty days after the 
meeting of the Senate, if it has not approved said appointment. Every vacancy shall 

be filled within thirty days by the President of the Republic. 

8. The Commission, as soon as it has been constituted, shall draw up the regulations 
for its interior operation and shall submit the same to the approval of the President 
of the Republic, who will sanction the same provided they are not in conflict with 

any laws in force. The modifications of said regulations shall be made in a like manner. 

9. The Commission shall make up its list of personnel and its budget of expenses, 
which shall be submitted for their approval to the President of the Republic. The 
expenses of the Commission, until they have been included in the budget law, shall 
be paid out of any chapter or chapters of the Treasury Department or from the addi- 
tional Treasury budget, in the manner ordered by Presidential Decree, 

10. No member of the Commission may be a stockholder nor partner of any of 
the several classes of institutions which are subject by the present Law to the 
inspection or vigilance of the Commission, nor hold any position in the Board of 
Directors of said entities or of any corporation, but they shall not be prevented from 
being a stockholder in any corporation not subject to the inspection or vigilance of 
the Commission. 

11. The Commission shall have the following powers and duties: 

First: To see to the compliance of all the legal provisions in force which relate 
to the organization and régime of banks, savings societies and other institutions which 
receive deposits from the public, and to dictate in accordance with said provisions, as 
many rules and regulations as may be proper for the better development of the banking 
transactions and credit of the republic. 
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Every inspection that has to be made in any bank, banking house or savings 
society or branch of a foreign bank in the republic, shall be confided precisely to the 
Reserve Bank of Cuba, in accordance with the rules that the Commission may frame 

for this purpose. 
Second: To establish the manner in which the balances and other statements of 

the situation of all the banks, bankers, savings societies and branches or agencies of 

foreign banks which function in the republic, with respect to their transactions within 
the national territory, shall be made out and published. 

Third: To obtain, compile and publish at least once each year, the Cuban banking 
statistics, corresponding to banks, bankers, savings societies and branches or agencies 
of foreign banks established in the republic, and said statistics should contain all the 
data that may be useful for an adequate acquaintance with the banking situation of the 
country. 

Fourth. To discharge the functions relative to the coining of money, in accordance 
with Title III of the Law of October 28, 1914, and the addition thereto on the 

coining of national currency, the Bureau of Coinage to be dependent upon the Com- 
mission which shall also have charge of everything relative to the engraving and printing 
of the notes of the Reserve Bank of Cuba, it being obliged to adopt all precautions and 
to fix all the requisites that may be deemed advisable in order to prevent their counter- 

feiting or the fraudulent altering of the same. The Cuban Government may negotiate 
with that of the United States of America, in order that said notes may be engraved 
and printed in the “Bureau of Engraving and Printing,’ at Washington, until such 

time as the government shall decide to establish its own shops. 
Fifth: To exercise the duties which correspond to the official auditor under the law 

of July 20, 1910, relative to the “Banco Territorial de Cuba,” said office being therefore 
suppressed. 

Sixth: To exercise the superior inspection of the Reserve Bank of Cuba, and 
to take charge of the work relative to the formation and organization of said bank, 
in accordance with what is provided in the present law. 

12. The Commission, within a period of six months counted from the date of 
the promulgation of the present Law, shall assume the functions which in accordance 
with the Law of January 31, 1921, correspond to the Temporary Commission on 
Banking Liquidation which shall be dissolved, and it shall be determined by an agree- 
ment between both commissions as to the date on which the transfer of the powers of 
the former shall be made to the National Banking Commission, within the above 
mentioned period of time, and if no agreement is reached by them as to said date, 
the President of the Republic shall decide. 

13. At the end of each calendar year, the Commission shall render a report to 
the President of the Republic and to Congress, relative to its work, and it may. include 
in said report whatever recommendations it may deem proper with respect to the modi- 
fication of the banking legislation of the country. At any time the Commission may 
address the President of the Republic in writing relative to any of the matters of its 
competency. 

14. The commission shall have three advisors who shall be appointed by the 
President of the Republic on proposal of the Secretary of the Treasury, whose duties 
shall be to inform the Commission on all matters that it shall submit to their study and 
consideration, and the same incompatibilities shall exist for this office as those established 
for the office of member of the Commission, 

15. The advisors referred to in the preceding article shall be known to have knowl- 
edge and experience in commercial and banking matters, and it shall not be necessary 
to be a citizen of Cuba in order to hold this position, and therefore it shall be possible 
to obtain the services of any persons that are expert of whatever nationality these may 
be. The salary of each one of these advisors shall not be greater than nine thousand 
dollars ($9,000) per year payable at the end of each month. 

16. Each member of the Commission, except the Secretary of the Treasury, 
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shall have directly under his orders, one of the branches or departments into which 
the work of the Commission shall be divided, the organization of which shall be 
determined upon in the Regulations. 

TITLE II 

THE RESERVE BANK OF CUBA 

NAME 

17. The “Reserve Bank of Cuba” is hereby created, with domicile in the City of 
Havana and subject to the provisions of the present Law. 

CAPITAL OF THE BANK 

18. The authorized capital stock of the Bank shall be $20,000,000 in gold coin 
of the Republic of Cuba or of the United States of America, represented by shares 
always to order and totally paid in of $100 par value each, of which $4,000,000 shall 
be paid up in order for the Bank to commence its operations. After three years have 
elapsed, counted from the date of the promulgation of the present law, the Board 
of Directors of the Bank may solicit, once or several times, the increase of the paid 
in capital up to the maximum amount of $20,000,000, the President of the Republic 
being invested with the power of authorizing said increase, after having obtained the 
opinion in writing of the National Banking Commission. 

19. The four millions of dollars which are mentioned in the foregoing article 
shall be subscribed: two parts thereof by the Cuban Government; one part by the 

banks, bankers and savings societies, including the branches or agencies of foreign 
banks, doing business in the republic; and one part by the public, in accordance with 
what is hereinafter provided. In the case of any increase in the capital, the shares 
shall be subscribed in this same proportion by the government, the banks, bankers 
and savings societies and by the public. 

20. In order that the government may obtain the necessary means for paying 
for the shares of the bank which it shall subscribe in accordance with the foregoing 
article, that is, the sum of two million dollars ($2,000,000), temporary taxes will 
be created as determined upon in the Appendix of the present Law. 

21. The banks, bankers and savings societies, including the branches or agencies 
of foreign banks, which do business in the republic, which have not become subject 
to the Law of January 31, 1921, shall be obliged to subscribe shares of the Reserve 
Bank of Cuba for a value of one million dollars, which amount shall be distributed 
proportionately among all of them, in accordance with the amount of the deposits in 
current and savings accounts which each one of them may have, estimated by the 
average of the six months prior to the date of the publication of the present Law 
in the Official Gazette of the Republic. 

22. In order to obtain the fourth remaining part of the capital of the bank, 
shares of the bank at par to the amount of $1,000,000 shall be offered to the public, 

and the same may be acquired by individuals or corporations either national or foreign. 
The subscription books shall be opened, not only in Cuba, but also in New York, 
London, Paris and Madrid simultaneously, and if at the expiration of 120 days, 
counted from the date on which said subscriptions have been opened, the million 
dollars has not been subscribed, the balance remaining to make up said amount shall 
be subscribed and paid in by the Cuban Government, which will utilize for that purpose 
the surplus proceeds of the taxes that will be established in accordance with article 
20 of this Law, if there be any, or any other funds that the government may be 
authorized to use for that purpose pursuant to an Act of Congress. The government 
may sell to the public, at a rate not under par, those shares of the bank that it shall 
acquire in this way and which shall be in excess of the two millions of dollars mentioned 
in section 19, and said sale shall be made subject to the rules that shall be established 
by the National Banking Commission. 
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23. The bank will not commence its operations until shares to the amount of 
four million dollars ($4,000,000) have been fully paid in. Shares shall in all cases 
be paid for at par. 

24. In order that the capital stock may be made up of gold coin in accordance 

with what is provided in section second, the subscriptions of shares shall be made 
precisely in gold coin of the Republic of Cuba or in gold coin of the United States of 
America, or in gold certificates, in notes of the Federal Reserve or other notes of the 
United States of America which, in accordance with the laws of said country, are 
exchangeable for gold at the Treasury in Washington, and said notes shall be converted 
into gold coin of the United States of America by the Reserve Bank of Cuba, and the 
expenses that shall be incurred in forwarding the notes to the United States of America 
and the return of their proceeds in gold coin to the Reserve Bank of Cuba, if said 
operation should be necessary, shall be charged as general expenses of the institution. 

25. Shares subscribed by the Cuban Government and by the banks, bankers and 

savings societies and the branches or agencies of foreign banks, by virtue of the 

obligation imposed upon them by this Law, may not be alienated nor hypothecated. 
The Board of Directors of the bank shall issue the rules for the change or transfer 
of the shares subscribed by banks, bankers or savings societies that close their business 
or withdraw from the republic. 

26. The shares of the Reserve Bank of Cuba shall be exempt from the payment 
of all taxes of the government, provinces or municipalities of Cuba. 

27. The shares which the banks, bankers and savings societies, including branches 

or agencies of foreign banks, subscribe and pay for, by virtue of the obligation which 
this Law imposes upon them, shall be the only shares that shall have voting power. 

PROFITS AND PAYING OF DIVIDENDS 

28. The shareholders shall have the right to receive, in accordance with the 
profits that there may be, an annual dividend up to 10 per cent. of the par value 
of the shares that are totally paid in, once all the expenses of the bank have been 
paid, the losses have been deducted and 10 per cent. of the profits have been placed 
in a reserve fund. The surplus, if there should be any after said 10 per cent, dividend 
has been paid shall be applied as follows: 50 per cent. for the bank’s reserve fund 
and the other 50 per cent. for the payment of extra dividends. 

Boarp OF DIRECTORS OF THE BANK 

29. The Board of Directors of the Bank shall consist of nine members divided 
into two classes, designated as classes “A” and “B.” 

Class “A” shall consist of five members who shall be appointed by the President 
of the Republic, after having heard the opinion of the Cabinet in session and upon 
the recommendation of the National Banking Commission. 

In order to be a Director under class “A” it shall be necessary to be a citizen 
of Cuba and a person of recognized ability in banking matters. 

30. Once the members of class “A” have been appointed, they shall be drawn 
by lot so that one of them may hold office for one year; another for two years; 
another for three years; another for four years and another for five years, and the 
appointments that shall be made subsequently shall be for a period of five years. 
Vacancies shall be filled in accordance with what is provided with regard to appoint- 
ments in the second paragraph of section 29 and for the time that the former officer 
should have held office. 

31. Class “B” shall consist of four members elected by the banks, bankers and 
savings societies, including the branches or agencies of foreign banks, doing business 
in Cuba, each institution to have the right to vote in accordance with the number of 
shares of the Reserve Bank of Cuba that it has subscribed and paid up in accordance 
with the obligation which this Law imposes upon them. The National Banking Com- 
mission shall issue the regulations for the election of the Directors of class “B,” and 
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shall establish a procedure which will permit the representation of the different elements 
of the banking institutions of the republic on the Board of Directors. When the 
members of class ‘““B” are elected, their substitutes shall be elected in the same manner. 

32. The members of class “B” shall be elected each year and in order to hold 
this office it shall not be necessary to be a citizen of Cuba. 

33. No person who holds public office by election or any office for which he shall 

receive compensation from the State, the Province or the Municipality, or who is a 
partner or member of the Board of Directors of some bank, banking house or savings 
society which operates in the republic, or who is Manager, Director or employee of any 
of said institutions, may be a member of the Board of Directors. 

34. The management and direction of the bank will be exercised by the Board 
of Directors, which will have sufficient authority for that purpose within the limitations 
and conditions established in the present Law. The judicial and extra judicial represen- 
tation will be invested in the President of the Board of Directors in accordance with 
the By-laws. 

35. The Board shall have a President, a Vice-President and a Secretary who shall 
be elected by majority vote by the members of classes “A” and “B.” This election 
shall be held each year after the members of the Board have been renewed. 

36. The Board of Directors shall appoint an Executive Committee consisting of 
three members, one of which shall be the President of the Board, and the other two 
shall belong, one to class “A” and the other to class ““B.” Said committee shall be 
appointed each year after the election of the President of the Board has been held 
and it shall have the powers and duties established in the By-laws. 

By-Laws 

37. The Board of Directors shall draw up the By-laws of the bank, submitting 
the same to the President of the Republic for approval, the same procedure to be 
followed in the case of future modification of the same. The President, before deciding, 
shall hear the opinion of the National Banking Commission. 

38. The By-Laws shall fix the salaries and compensation to be received by the 
members of the Board of Directors and senior employees of the bank, and shall determine 

upon the form of its interior organization, the duties of the Department heads and 

other employees and everything that has reference to the management, operation and 
régime of the bank, including the amount of surety that should be demanded. 

BANKING RESERVES 

39. All the banks, bankers and savings societies organized in Cuba, which are 
not subject to the provisions of the Law of January 31, 1921, and all the branches 
or agencies of foreign banks doing business within the national territory, shall be 
obliged to have on deposit at the Reserve Bank of Cuba, in any legal currency but 
not in notes of the Reserve Bank itself, a net balance of not less than seven (7%) 
per cent. of its deposits in Cuba, payable on demand or on less than thirty days’ notice, 
and of three (3%) per cent. of its deposits in Cuba payable on not less than thirty 
days’ notice. At the same time said banks, bankers, savings societies, branches and 
agencies will have the right to carry on all transactions of rediscount and loan with 
the Reserve Bank of Cuba, as are authorized by the present Law. 

40. The amounts which the banks, bankers, savings societies and branches or 
agencies of foreign banks have on deposit with the Reserve Bank of Cuba, in compliance 

with the preceding section, shall be considered for all legal purposes, as if they were 
a reserve in their own vaults. Any banking institution may withdraw, subject to the 
rules and penalties established by the Board of Directors, the deposits which it has 
at the bank in compliance with what is provided in section 39 of the present Law, 
in order to meet its obligations, but in this case it may not make any loans nor pay 
dividends until it shall have returned to the Reserve Bank of Cuba the net deposit 
demanded in said section 39. 
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41. The Reserve Bank of Cuba shall always settle in legal currency and never 
with its own notes, those balances which appear on the deposit accounts which are 

kept at said bank, by virtue of the requirements of the present Law, by the banks, 
bankers, savings banks and branches or agencies of foreign banks. 

42. The Board of Directors of the bank shall have authority to remit to the 
United States, in order that they may be exchanged for gold, the notes of said country 
which the bank may have in its possession, the expenses of said transaction to be 
charged to its expense account. 

REPORTS AND INSPECTION OF THE BANKS 

43. The Board of Directors of the bank, before accepting the deposit and granting 

the right of rediscount mentioned in article 39 to any bank, banker, savings societies 
or branch or agency of foreign banks doing business in Cuba, shall take into considera- 
tion the financial situation of said entity and the general character of its management 

and also its by-laws, in order to see whether these are in contradiction with any of 
the provisions of the present Law. If any of the above referred banking institutions 
do not fulfill all of the conditions which in the judgment of the Board of Directors of 
the Bank are necessary for doing business with the Reserve Bank of Cuba, the measures 
to be adopted by the institution shall be communicated to it by the said Board of 

Directors in order that it may be permitted to undertake said operations, and if within 
a period of six months it has failed to fulfil said requisites, the Board of Directors 
shall place the matter before the National Banking Commission, with all the details 
of the case, in order that it shall take all the steps necessary to compel said institution 
to fulfil the conditions pointed out by said Board of Directors. The institution that 

should find itself unable or that should refuse to fulfil the requisites demanded within 
the period of time granted by the Commission, shall not continue its operations and 
the provisions of the present Law which refer to the closing or suspension of banks 
and savings institutions shall be applied to it. 

44. All the banks, bankers, savings banks and branches or agencies of foreign 
banks that have obtained authorization for doing business with the Reserve Bank of 
Cuba, shall be obliged to report to the same on their situation, with certified copies and 
sworn statements, at least three times a year, on the dates and with mention of the 
details which the Board of Directors of the bank have indicated. If ten days from 

the date that has been fixed for the presentation of said reports the same have not 
been received, the institution incurring in the delay shall be obliged to pay a fine of 

one hundred dollars for each day that shall pass until said requisite has been fulfilled. 
In addition to the obligation of presenting said reports, said banks, bankers, savings 
banks and branches or agencies of foreign banks, must submit themselves to the 
inspections which the Board of Directors of the Reserve Bank of Cuba may deem 
necessary to make in the same, and the Board of Directors with the approval of the 
National Banking Commission, shall prescribe the proper instructions for said inspections. 
The Board of Directors of the bank may suspend rediscount operations with any insti- 
tution, when in its judgment this action is justified and it shall require said institution 

to comply with the conditions which the Board of Directors indicates in order that 
it may continue its business with the Reserve Bank of Cuba, and it shall report the case 

to the National Banking Commission, which shall have authority even to close down 
said institution. 

FUNCTIONS AND OPERATIONS OF THE RESERVE BANK 

45. The Reserve Bank of Cuba shall be the depositary of the funds and secur- 
ities of all kinds of the Cuban government, excepting those that the Secretary of the 
Treasury shall order to be kept in the vaults of the General Treasury of the Republic. 
These funds and securities may not be used by the bank in any class of operations nor 
shall they be included as a part of the reserves of the bank. 

46. The bank shall have charge of making disbursements on account of the 
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government and for all public services, by paying the checks and drafts drawn by 

authorized Paymasters against funds of the Government on deposit, without charging 
any compensation nor expenses therefor, except in the case that the bank effects 

transfers of funds or payments to foreign countries, in which case it shall charge only 
for the expenses incident to the transaction. 

47. The bank shall be authorized to make loans with notes of the Reserve Bank 
of Cuba, in accordance with the conditions and requisites established in the present 
Law, to the banking institutions which have the deposit at the bank as provided in 
section 39 of this Law, these transactions to be made by means of the rediscount of 

drafts, bills of exchange or promissory notes which shall meet the requirements fixed 
for this purpose in the present Law. 

48. The bank shall be authorized to make loans with its bank notes, for a period 
of time not longer than fifteen days, to any banking institution having on deposit at 
the bank the amount fixed in section 39 of this Law, by accepting the note of said 

banking institution and provided that it shall deliver, as collateral security, bills of 
exchange, drafts or promissory notes of the kind which, in accordance with the terms 
of this Law, may be admitted for rediscount by the bank, or, bonds of the Republic 
of Cuba. 

49. The Board of Directors shall, from time to time, establish the rates of dis- 
count which the bank shall charge for all kinds of commercial paper and for loans 
with collateral security, and on fixing such rates, shall take into consideration the 
needs of commerce and production and the condition of its reserves. 

50. The bank may buy and sell in the market, either in the republic or abroad, 
bills of exchange and drafts which bear the indorsement of any bank that is known to 
be solvent, provided said instruments fulfill the conditions and requisites required by 
the present Law so that they may be rediscounted by the Reserve Bank of Cuba. 

51. The bank may buy and sell gold in coin or in bullion and may deliver its 
notes at par in exchange for coined legal tender gold. 

52. The bank may issue commercial bills of exchange on foreign countries or on 

any of its branches in Cuba and may receive from other banking institutions, for their 
collection, checks, bills of exchange, notes, drafts and other commercial paper about 
to mature, charging for this service the commission that may have been stipulated. 

53. The bank may not carry on any other operations than those expressly allowed 

it by this Law, and it shall be prohibited from making loans or advances of funds to the 
Government or to the Provinces or Municipalities of the Republic, and it shall not contract 

loans with the same. 

BRANCHES AND AGENCIES 

54. The bank is authorized to maintain the branches and to appoint the agents 
or correspondents that it deems proper for its operations, both in the Republic and 
in foreign countries. 

Bank NotTES OF THE RESERVE BANK OF CUBA 

55. The Reserve Bank of Cuba may issue bank notes under the conditions estab- 
lished in this Law, and no other bank, corporation, firm or individual in Cuba may 

issue notes (billetes) to bearer in any form whatsoever; any other issue that is made 

will be considered fraudulent and the persons making same shall be prosecuted according 

to Law. 
56. The notes of the Reserve Bank of Cuba shall constitute a first lien on the 

total assets of the bank and shall be exchanged, at par value, for gold coin or any other 
legal tender in Cuba upon presentation at the bank’s central office in Havana. Said 
notes shall not have obligatory circulation among private organizations and individuals 

hut shall be received by the State in payment of taxes of all kinds and customs duties. 

57. The bank shall have an Issue Department which shall be under the direction 
and supervision of a Chief appointed by the Board of Directors, which person must 
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furnish a surety bond fixed by the Board of Directors and which may not be under 

$100,000 in cash or in bonds of the Republic of Cuba. The notes, securities, docu- 

rents and cash which are delivered to the Chief of the Issue Department shall be 

under his custody and under that of another official of the bank, also under bond, 

expressly appointed for this purpose, so that the presence of both officials or of their 

representatives, shall be necessary in order that access may be had to said notes, 

securities, documents and cash. 
58. The bank shall have the right to receive from the Chief of the Issue Depart- 

ment the quantity of bank notes that it requests, provided that it deliver to the Chief 

of said Department, with the formalities that shall be established, collateral security 

for an equal amount, at least, as the par value of the notes requested. The collateral 

security which the bank shall deliver shall be made up of bills of exchange, drafts, notes, 

bonds of the Republic of Cuba, or coined gold legal tender, in accordance with what 

is provided in the present law with regard to the operations of rediscount or loan. 
59. The notes of the Reserve Bank of Cuba shall be issued in denominations of 

one, two, five, ten, twenty, fifty, one hundred, five hundred and one thousand dollars, 

with different designs, and will state on the same that they are ‘obligations of the Reserve 

Bank of Cuba which will pay them at par upon presentation at its central office in 

Havana, in gold coin or other legal tender in the Republic. 
60. The bank notes shall be engraved and printed through the National Banking 

Commission, the expenses, of every kind incurred by this service to be charged to the 

account of the bank. 
61. The Board of Directors shall issue the regulations for the withdrawing from 

circulation of deteriorated bank notes of the Reserve Bank of Cuba as well as of 
deteriorated bank notes of the United States of America, it being the obligation of the 
bank to exchange them for others in good condition, and all the expenses incurred in 

the exchange of said bills shall be on account of the bank. 

RESERVE FOR Its Own NOTES 

62. The bank shall be obliged to keep a reserve in gold or other legal tender of 
not less than 35% of the deposits that other banking institutions have placed with it in 
fulfillment of what is provided in section 39 of this Law, and a reserve in gold or other 
legal tender of not less than 40% of the total value of its notes in circulation. A part 

of said reserves may be placed with any Federal Reserve Bank of the United States, 
if the Reserve Bank of Cuba is authorized to make said deposit of funds in said banks. 

CONDITIONS FOR REDISCOUNTS AND LOANS 

63. The Reserve Bank of Cuba may rediscount promissory notes, drafts or bills 
of exchange which bear the endorsement of any banking institution which has deposited 
with the bank the percentage of reserves fixed by the present Law, provided the follow- 

ing conditions exist: 
First: That said promissory notes, drafts or bills of exchange have been drawn or 

issued with the object of applying their proceeds to the production, purchase, sale or 
holding for future sale of goods in any steps of the process of production, manufacture 
or distribution, the term goods comprising articles in any state of manufacture, raw 

materials and agricultural products, as well as cattle. 
Second: That the proceeds of said promissory notes, drafts or bills of exchange 

have not been used or will not be used for the purpose of acquiring or paying for real 
estate or permanent fixtures, such as buildings or machinery, or for buying or negotiating 
in stocks, bonds or other securities. 

Third: That said promissory notes, drafts or bills of exchange shall have a period 
of maturity on the date of rediscount not exceeding ninety days. But the bank may 
rediscount said instruments if they have a period of maturity, at the time of rediscount, 
not greater than 120 days, when they have been drawn or issued in agricultural trans- | 
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actions or with cattle as security, provided that the total rediscounted with maturities 

of a period greater than 90 days shall not be in excess of 15% of the outstanding total 
loans and rediscounts made by the Reserve Bank. 

Fourth: That it has been proved to the satisfaction of the Reserve Bank that the 

transaction which has given rise to the promissory note, draft or bill of exchange which 
is offered it for rediscount, is of the nature described in the first paragraph of the 
present article; and that in the cases in which the bank so requests, the institution that 
presents the document for rediscount shall offer satisfactory evidence as to the solvency 
and favorable situation of the drawer or of the drawee of the promissory note, draft 
or bill of exchange. 

Fifth: That the total amount of the promissory notes, drafts or bills of exchange 

with the signature or endorsement of the same person, company or firm rediscounted 
shall not be in excess of 10 per cent. of the paid in capital and surplus of the institution 

that presents them for rediscount to the Reserve Bank of Cuba, this limitation not being 
applicable to the discount of bills of exchange drawn in good faith against actually 
existing values. 

64. The rediscounting of promissory notes, drafts and bills of exchange shall be 
subject to the restrictions, limitations and rules which shall be fixed in the By-laws of 
the bank or which may be established by resolutions of the Board of Directors. 

65. The bank shall not be obliged to effect rediscounts or loans which are re- 

quested of it, when, for any reason, it does not deem it convenient to do so, and it shall 
not grant privileges, preferences or advantages to any banking institution. 

66. The time of maturity of the rediscounted instruments or those accepted as 
security by the bank shall not be extendable, and the institution which does not fully 

pay its obligations on the date of their maturity shall be excluded from doing business 
with the Reserve Bank of Cuba until the Board of Directors shall lift such prohibition, 

67. The banking institutions which rediscount documents with the Reserve Bank 

of Cuba shall be obliged to indemnify the damages or losses which may be caused by 
said documents by virtue of negligence or wilful intent, without prejudice to the 
penalties which those responsible for such acts may incur according to Law. 

STATEMENTS AND REPORTS 

68. The bank shall prepare, at the end of each fiscal year, a general statement 
which shall be inspected and certified by accountants appointed by the National Bank- 
ing Commission, which may also require at any time that an examination be made 
likewise by accountants of the condition of the bank, and the expenses incurred in said 

inspections shall be charged to the bank. Said general statement shall be published 
in the Official Gazette. 

69. The bank shall publish, in addition thereto, every week, in the Official Gazette, 

a statement showing its situation, in which shall appear in detail, its assets and liabili- 
ties and complete information of all the kinds of money which it has on hand as reserves 
and the amount, nature and maturity of the documents and other securities which the 

bank owns or holds. 
70. At the end of each fiscal year the Board of Directors shall render a report on 

the operations of the bank during the year, with all proper details, to the President of 

the Republic and to Congress, and this report shall be immediately published by the 
bank as an official document. 

ORGANIZATION COMMITTEE 

71. The National Banking Commission, as soon as established, shall have charge 
of all the work necessary for the organization and establishment of the Reserve Bank 
of Cuba, in accordance with what is provided in the present Law, and it shall cease 

to discharge these functions as soon as the Board of Directors of said bank has been 
duly constituted. In order to meet the expenses which will be incurred in the organ- 
ization and establishment of the bank, an appropriation of twenty-five thousand dollars 
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($25,000) is hereby made, which amount shall be taken from any funds existing in 
the National Treasury not subject to other obligations. 

(Titles IV and V of this report will be published in the October number of this Review.) 

Condition of the Public Debt of Cuba on July 31, 1922* 

Loan of 1904} Internal |Loan of 1909|Loan of 1914| Extension of} Treasury |Loan of 1922 
(Speyer & debt, (Speyer & | (Morgan & |internal debt,| bonds, (Morgan & Total 

Co.) 1905 Co.) Co.) 1917 1917 0.) 

Date of Law...| Feb" 27,03 | Aug* 29,05} Aug. 25, 09 | Dec. 20, 713 | July 24, ’17 | July 31, 17 | Oct. 21, ’21 
Amount....... $35,000,000) $11,169,800) $16,500,000} $10,000,000) $7,000,000|$30,000,000 | $5,000,000 | $114,669,800 
Purchase price.|903 per cent|........... S8i-ner’cent|/94 pericent,|-\.nlis seen sees eee 997° pericentlie. - eeiiaeee 
Proceeds of the 

loanisesaane S315675; 000) .- > 2.2 1454056251) 2095400'000) s-e eee lee eee $4,975,000 60,590,625 
Interest rate...| 5 percent | 5 percent | 43 percent | 5 percent | 5 percent | 6 percent | 6 percent |............ 
Amortization 

bevanee cnc Mar. 1,10'| Oct. 15, 706)|' Aug. 1, 719)|| Nov. 10,719]| Nov. 1, 718: |June/30; 720) 20, a.) eer eee eee 
Amount retired.| $12,882,500 $798,500 812,000} $1,145,000} $2,000,000} $5,506,700 |........... 23,144,700 
Price paid for 

bonds retired.} 12,240,000|........... 574,000 QAG,000) o's siec. do. 6 c\ficcciew a-cyele ave \l|> ete) tofete totale vel eee eee 
Amount out- 

standing..... 22,117,500) 10,371,300! 15,688,000 8,898,000 5,000,000! 24,467,600t| $5,000,000 91,542,400 

Interest paid* 
(Up to Feb. 
PRE IDPs lena 28,304,625 8,481,998 8,026,262 3,991,250 1,223,375| 4,052,020 25,000 54,104,530 

Date of termi- 
nation.......|Mar. 1, 1944|Nofixeddate| Aug. 1, 49 | Feb. 1, 49 | Nov.,’ Dec: 31,.’29| Jan2223723) eee aes 

a According to official figures obtained from the Treasury Department. I 
* Both interest and amortization are fully paid up to date on all the external loans. “The total paid up to July 31 on 

account of interests on the public debt will be given in next month’s statement. 

All values are in U. S. currency. 

+ This figure includes $4,097,400, nominal value, pledged as collateral to J. P. Morgan & Co. in connection with the 
loan of 1922. Bonds of this issue for $25,700 are in the Treasury and are not, therefore, included in the total outstanding. 

t There are pledged, as security for this loan, bonds of 1904, 1905 and 1917, equal to $6,640,800, nominal value, together 
with other bonds. 

The Public Debt of Cuba 

The table above shows the condition of 
the public dept on July 31, the amount 
now outstanding being $91,542,300,+ of 
which $51,703,500 corresponds to external 
loans and $39,838,900 to internal or Treas- 

ury bonds. This does not include the float- 
ing debt, which is estimated to be about 
$50,000,000, bringing the total debt to 
around $141,500,000, or $44.79 per capita. 

The situation of the issue of 6 per cent. 
Treasury bonds of 1917 is at present as 
follows: 

Amount retired.......... $5,506,700 
In the Cuban Treasury........... 25,700 
Held as security by the U. S. 

government on the war loan 
made tonCubaes ches sate eee 7,740,500 

Held as security by J. P. Morgan 
& Co. on loan of $5,000,000.... . 4,097,400 

leareirenlabion ..semct. ecute cece ete 12,629,700 

$30,000,000 
t+Against this total, $7,000,000, nominal value, 

of bonds held as collateral by J. P. Morgan & 
Co. for the loan of $5,000,000, should be set 
off, reducing the total funded debt to $84,542,400. 

tThis is the amount to which the $10,000,000 

war loan has now been reduced, interest in full 
having been paid up to date. 

(The above statistics were compiled by The 
Economic Bulletin of Cuba.) 

Havana Clearing House 

The monthly clearings and _ balances 
from April 25, 1921, to July 31, 1922, have 

been as follows: 

1921 Amounts 

April (6 days) ...$17,905,868 . 62 

AUS USts. eee 

November...... 
December....... 

1922 

januarnye eee 
Hebruanya.: pce 

. 63,158,421 .82 

70,511,569. 12 
. 49,614,873 .22 
37,295,103 .15 

- 40,612,575.32 
- 36,394,031 .05 

33,048,513. 25 
33,510,344.51 
35,733,691.45 

46,481,220.61 
46,300,733.51 

57,495,014. 23 
-. 59,429,410.78 

- 54,863,036. 12 
51,344,720.98 

Balances 

$4,534,171.76 
19,084,473.80 
12,156,594.96 
8,444,901 .36 
8,782,740.46 
8,337,321 .65 
6,099,899. 75 
6,765,281. 24 
6,772,848 .81 

12,164,863. 32 
8,831,198. 42 

13,475,683.53 
10,603,986. 23 
12,416,711. 11 
11,458,487 .72 
10,055,279. 27 
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The Prevailing Prices for Cuban Securities 
As quoted by Lawrence Turnure & Co., New York 

Bid Asked 

Republic of Cuba Interior Loan 5% Bonds. . BP erga Se cise rly cleat taen ABs eee ae I LOO 72 
Republic of Cuba Exterior Loan 5% Bonds of 1944. Eee es ie araaea er ARNO) 

Republic of Cuba Exterior Loan 5% Bonds of 1949. teat rake per RN OI ee COU 91 

Pete! Gaba Exterior Loan 414% Bonds of foloe oe ek Vader tee marae Petoy 

Elan (Cy Gea ee a 95 105 

Havana City Second Mortgage 6% Bonds. . 95 105 

Cuba Railroad Co. Preferred Stock. . : 50 60 

Cuba Railroad Co. First Mortgage 5% Bonds oi 1952. 871% 88 

Cuba Company 6% Debenture Bonds. . : 87 90 

Cuba Company 7% Cumulative byereried Stoel: PR pa ie MARIE eRe) SITS 95 

Havana Electric Ry. Co. Consolidated Mortgage 5% Bonds: Ui ABU erccato eal ea eae ea AOD 

Havanarelectric Ry. Light é& Power @o. Preferred Stocks = 3.02 5..220 2.22.4 4.25-.5 98 99 

Havanaelectric Ry. Light & Power Co: Common Stock: :....:..............:.--. 83 86 

CubpangAmentcansougar Conbreterred Stock)... 2/5 ce tiers om de cin see os otis he OO 99 

GubaneNinenican Sucar: Cos Common) Stock#ee44-cce ao. 6) He ag eee a ZOLA 20 

Cramtamenne Guvae (Cony ire he een aera OE mnie aos mee ame ner forecolor te elt). 317. 

Punta Alegre Company. 

The fixed and working assets of the 

Baragua Company, a Delaware corpora- 

tion owning Central Baragua, in Cuba, 
have passed into the hands of the Punta 
Alegre Sugar Company, it has been an- 
nounced at the offices of E. Atkins & 
Company, the controlling interest in the 

Punta Alegre concern. 

Actually the transaction is as follows: 
The Punta Alegre company is paying to 
the Delaware corporation $4,250,000 in 
cash, and 85,250 common shares of Punta 
Alegre stock for the Baragua property, 
this being the number of shares that the 
Baragua Company has outstanding. At 
the same time a new Cuban corporation, to 
be known as the Compania Azucarera Ba- 
ragua, is being formed, all of the stock 
of which is to be owned by the Punta 
Alegre company. 

The arrangement has been approved by 
the stockholders of the Baragua Company 
and by the directors of the Punta Alegre 

company. 
The Baragua Company, it is understood, 

will now retire its preferred stock, callable 
at 110, which is more than provided for in 
the cash payment by Punta Alegre, and 
will in all probability liquidate. 

Meanwhile all of the recently authorized 
7 per cent debenture bond issue of $5,820,- 
700 of the Punta Alegre Sugar Company 

has been taken up by the stockholders, so 

that a public offering becomes unnecessary. 
The funds derived from the issue were 

applied to paying off the floating indebted- 
ness, amounting to about $2,500,000, and 
the balance is being used as working cap- 

ital. 

“The condition of Punta Alegre is better 

than it has ever been in the company’s 

history,” said E. V. R. Thayer, who heads 
the company’s financial department, “and 
the adverse situation of 1921 has been 
completely overcome, so that the company 
stands today without any but current obli- 

gations. 

“With the sale of sugars in stock and 
the money remaining from the sale of 
the debentures the company has ample 
working capital with which to operate all 
its properties, including the newly acquired 

Baragua mill.” 

The acquisition of Central Baragua in- 
creases the annual producing capacity of 
the Punta Alegre Sugar Company by some- 

thing over 400,000 bags of sugar annually. 
Baragua’s production in the crop now in 
progress was 408,500 bags, while in 1920-21 

it made 430,000 bags and in 1919-20, 
412,000 bags. The mill is located not far 
from the port of Jucaro in southwestern 
Camaguey, the province in which all of 
the Punta Alegre company’s centrals are 

situated, with the exception of Trinidad. 
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all times 

at eat 4) HALA 
mH 

and can haul 

vir 

greater loads 

can carry 

They 

regardless of weather conditions. 

The caterpillar type of wheels are fast replacing the old type. 

The New Method of Hauling Cane. 
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Does It Pay to Refine Sugar in Cuba? 
The question, does it pay to refine, or will it pay to refine, sugar in Cuba has been 

put to us on a number of occasions. In reply, we have frequently made the statement: 

Sometimes it does, and sometimes it does not, but there is little doubt that under 

certain conditions it can be made to pay in Cuba as well as anywhere else. We are 

still of this opinion, but what the conditions are cannot be very easily stated. 

At the present time, the refining capacity of the plants now operating or that 

are able to operate, producing a fairly high grade product, is about three times the local 

consumption of practically 100,000 tons of raws annually. In other words, if these 

plants run to full capacity, and supply only the demands of the island of Cuba, they 

will be able to operate only one-third of the year; and if they operate to full capacity 

throughout the refining year, they will oversupply the local demand, and will have 

about 200,000 tons for export. 

The question then arises, can these plants refine at such a cost as to compete 
in the export trade with the larger refineries of other countries? In reply to this 
query, we may state, on the basis of our knowledge of the present cost of refining, 
that we believe it is doubtful if they can. However, we do know that the relative 

cost of refining in Cuba and in the United States, for plants of practically equal capacity, 

is almost identical. The refineries, both modern and antiquated, now operating in 
Cuba are therefore not sufficiently large to turn out the volume production which 

would permit them to compete against the larger refineries of the United States. The 

remedy, then, would appear to be that of increasing the unit capacity in order to 

reduce unit cost of production. 

The claim, however, has been made that there are other factors which wouid 
operate to prevent refining on a large scale being a financial success in Cuba. Such 
an assertion cannot very easily be denied, but, at the same time, it cannot any more 
easily be denied that there exist certain advantages in Cuba for the refining of sugar 
that probably do not exist anywhere else. Labor at the present time is not any higher 
than in the United States, although perhaps a bit higher than in some of the European 
countries. It is true, though, that fuel and the proper quality of water is more or less 
at a premium. The water in Cuba, as is well-known, is very “hard,” but with thorough 
study and expert advice, that problem can be solved. Practically all fuel oil has to be 
imported, paying a heavy duty, but it may be that the Cuban Government would make 
concessions in this regard as well as others for the establishment of the sugar refining 
industry. Freight on a refined product is usually much higher than on the raw material, 

but when Cuba exports 3,500,000 tons of 96-test raws each year, there are 140,000 
tons of impurities shipped out upon which the same freight rate is paid as upon the 
sucrose contained therein; one may pay a higher freight rate on refined sugar and still 
gain on the deal. Moreover, of these 140,000 tons of impurities contained in the 
3,500,000 tons of raws, there are 17,500 tons of plant food sent out of the country 

every year, thus to this extent depleting her soil, while by exporting only refined sugar, 
merely air and water are being transported from her shores. 

The tariff question also arises, for, in the United States particularly, the import 

duty on refined sugar is greater than on the raw product. The answer to this tariff 

question is to export to other countries, at first, and to produce the final product— 
refined standard granulated sugar—from her cane at such a low cost that the refineries 

of the United States cannot compete, even in their own markets. But if one will 
only reflect a moment, he will remember a statement which appeared in these columns 
some time ago showing that the refiners of the United States are now controlling or 

producing 33 per cent. of their raw material requirements, thus guarding against that 
time when all raws produced in Cuba can be refined in Cuba. The tariff, too, they 

have manipulated to their own interests. 
As a final answer to the query, does it pay to refine, or will it pay to refine, sugar 
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in Cuba, we reply yes, provided there is volume production great enough to reduce 
unit cost of production. Then it is only necessary to find a large consuming market. 

(From the Louisiana Planter, New Orleans, May 27, 1922.) 

Sugar Review 
Specially written for THE CuBA REviEw by Willett & Gray, New Vork, N. Y. 

Our last report dated July 31, 1922, closed with the following opinion: “that a 
period of quietness for the next two or three weeks will be the best for the general good 
and any undue attempt on the part of speculators to force prices unduly will only result 

unfavorably.” We hoped that buyers would have been influenced by this unbiased 
opinion as to the condition of the market but contrarily holders of Cuban sugars were 
not satisfied with quotations at 334c. cost and freight but made an effort to push 
prices higher than the situation warranted. During the early part of the month of 
August, an attempt was made to push prices up to 37c. cost and freight; but this 

did not succeed, as we expected, and the market continued to be barely maintained 
for a short time at 334c. cost and freight. The only transactions that took place 

above this quotation were some August shipments taken by the National at 3 13/16c. 
and some sales at 37¢c. cost and freight with outport option. 

The market from that time on became much easier and frequent declines were 
established. Among the conditions that had the incentive to cause this decline was the 

announcement that the United States Senate had voted to increase the duty of Cuban 
sugars from 1.60c. per pound to 1.82c. and which increase has been met generally with 
disfavor throughout the United States, except of course by the beet sugar producers 

and even some of them were not actually in favor of such a high rate of duty, although 
publicly they could not state such a fact. 

Furthermore, European beet crop conditions, which were progressing very slowly 
under unfavorable weather conditions, showed a decided improvement and a cable was 

received by us indicating that the next European beet crop would outturn 4,400,000 
tons, excluding Russia, and if this figure is obtained, it will show 500,000 tons increase 
over the previous crop. 

In the meantime, the refined situation had become somewhat overbought and as 
the demand for refined slackened, the demand for raws correspondingly lessened. Toward 
the end of August it became necessary for holders of options on the Sugar Exchange 
covering Cuba for September delivery to either sell out their option or else accept 
Cuban sugars in store, against their purchases. Of course, the greater part of these 
speculators did not desire to accept the actual sugar and a flood of selling orders 
appeared on the Exchange, causing a very sharp decline which brought September 

options down as low as 3.15c. and allowed the selling of Cuban sugars in warehouse 
contingent on Exchange transactions as low as the equivalent of 3 3/l6c. cost and 
freight. Naturally after such a severe decline a reaction took place and the market 
advanced materially and at the latter part of August Cubas were selling from store 
and for shipment at 35¢c. cost and freight. 

REFINED.—Because of the general weakness in raw sugars an adjustment in the 
prices of refined sugar was necessary and while at the first part of August refined quo- 

tations were 6.90c. to 7.00c., all refiners in the United States are now quoting 6.75c. 

except on the Pacific Coast where refiners quote 7.15c. During the period of sharp 
decline, there was considerable reselling of granulated sugar by buyers who had over- 

bought and sales of granulated sugar during this period were made quite low, say from 
6.25c. to 6.40c. The same thing can be said about sugar for export, with actual trans- 

actions of sugar suitable for this delivery as low as 4.00c. The present nominal valuation 
of second hand export granulated is 4.60c. to 4.70c. while refiners maintain 5.00c. 

New York, N. Y., Sept. 6, 1922. 
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Revista Azucarera 
Escrita especialmente para la CuBA Review por Willett & Gray, de Nueva York. 

Nuestra Ultima revista con fecha 31 de Julio de 1922 termino con la siguiente 

opinion: “que un periodo de quietud durante las dos o tres semanas proximas sera 

lo mejor para el bien en general, y cualquier atentado indebido por parte de los especu- 

ladores para forzar los precios sin motivo solo resultara desfavorable.” Esperabamos 

que los compradores serian influenciados por esta opinion imparcial respecto al estado 

del mercado, pero por el contrario los tenedores de azucares de Cuba no estaban satis- 

fechos con las cotizaciones a 334c. costo*y flete, sino que hicieron un esfuerzo por 

forzar los precios mas altos de lo que justificaba la situacién. Durante principios del 

mes de Agosto se intent6 forzar los precios a 376c. costo y flete, pero esto no dio el éxito 

que se esperaba y le mercado continud manteniéndose escasamente por un breve plazo 

a 334c. costo y flete. Las unicas transacciones que tuvieron lugar a un precio mas 

alto de esta cotizacién fueron algunos embarques de agosto tomados por la refineria 

Nacional a 3 13/1l6c. y algunas ventas a 33¢c. costo y flete con opcion fuera de puerto. 

El mercado desde entonces en adelante se puso mucho mas flojo y tuvieron lugar 

frecuentes bajas. Entre las causas que fueron incentivo para motivar dicha baja fué 

el aviso de que el Senado de los Estados Unidos habia votado aumentar los derechos 

do los aztcares de Cuba desde 1.60c. la libre a 1.82c., y cuyo aumento ha sido acogido 

generalmente con poco o ningun favor en todos los Estados Unidos, excepto por supuesto 

por los productores de aztcar de remolacha, y aun algunos de ellos no estaban 

verdaderamente en favor de derechos tan altos, aunque no podian manifestar publica- 

mente el hecho. 

Y lo que es mas, el estado de la cosecha de remolacha en Europa que iba pro- 

gresando muy despacio debido al estado desfavorable del tiempo, mostré una marcada 

mejoria, recibiendo nosotros noticias por el cable indicando que la proxima cosecha 

de azicar de remolacha en Europa rendiria 4,400,000 toneladas, excluyendo a Rusia, 

y si se consigue esa cantidad, mostrara un aumento de 500,000 toneladas mas que la 

cosecha anterior. 
Entretanto, la situacién del azucar refinado resulto en que habia algun exceso 

en las compras, y como disminuyera la demanda por azucar refinado, la demanda por 

azlcares crudos disminuy6 correlativamente. MHacia fines de agosto fué necesario que 

los tenedores de opciones en la Bolsa de Azucar comprendiendo azucares para entregar 
en septiembre o bien tuvieran que vender sus opciones o de lo contrario aceptar 
azucares de Cuba en almacén contra sus compras. Por supuesto, la mayor parte de 
estos especuladores no querian aceptar verdaderamente el azicar y aparecid en la 

Bolsa un diluvio de 6rdenes para la venta, ocasionando una baja muy rapida, lo 
cual hizo que las opciones de Septiembre bajaran hasta a 3.15c. y permitio la venta 
de azucares de Cuba en almacén contingente con las transacciones de la Bolsa a 

precio tan bajo como el equivalente de 3 3/16c. costo y flete. Naturalmente, después 

de una baja tan grande tuvo lugar una reaccion y subieron los precios del mercado, y 
a ultimos de agosto los azticares de Cuba se estaban vendiendo del almacén y para 
embarcar a 35¢c. costo y flete. 

Azucar REFINADO.—A causa de la flojedad en general en azucares crudos fué 

necesario hacer un ajuste en los precios del, azucar refinado, y aunque a principios 
de agosto las cotizaciones del azucar refinado eran de 6.90. a 7.00., todos los refina 
dores en los Estados Unidos estan cotizando ahora al precio de 6.75c. excepto en la 
costa del Pacifico, donde los refinadores cotizan 7.15c. Durante el periodo de la baja 
tan rapida tuvo lugar considerable reventa de azticar granulado por compradores que 
habian comprado en demasia, y durante este periodo las ventas de azucar granulado 

fueron a precios bastante bajos, digamos de 6.25c. a 6.40c. Lo mismo puede decirse 
acerca del azucar para la exportacioOn, con tranacciones de azucar a proposito para 
esta entrega al bajo precio de 4.00c. La valuacion nominal al presente de azucar 
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granulado de segunda mano para la exportacion es de 4.60c. a 4.70c., mientras los 
refinadores se sostienen a 5.00c. 

Nueva York, Septiembre 6, 1922. 

West India Sugar Finance Corporation 

The stockholders of the West India Su- 
gar Finance Corporation have been called 
in special meeting, to act upon an increase 
of $835,000 in the preferred stock. The 

additional capital is needed to carry out a 
plan for the refinancing of the corporation 
and to complete the consolidation of some 

companies in which the West India concern 

owns a large stock interest. 
According to the detailed plan, which 

is being mailed to stockholders, the con- 

solidation includes Palma Soriano, Cen- 
tral Alto Cedro and Cupey Sugar Com- 
pany. The new company probably will 

be known as the Sugar Estates of Oriente, 
Inc., it is explained, and will have an au- 
thorized capitalization of $7,500,000 first 
mortgage fifteen-year 714 per cent. gold 
bonds of which there will be presently is- 
sued $6,000,000. The financial set-up of 
the new concern also includes $5,000,000 

of 8 per cent. cumulative preferred stock, 
of which there are to be issued $2,000,000, 

and $1,200,000 shares of common without 
par value, of which 600,000 shares are to 
be issued to carry out the plan. 

The three companies included in the 
consolidation owe the West India Sugar 
Finance Corporation more than $5,650,000. 
The West India has in turn borrowed this 
amount from the banks, and proposes to 
take common stock of the new company 
for its advances. This arrangement, it was 

explained, would enable the management 

to sell the stock eventually and liquidate 
its loans from the banks, if it chose. 

A group of local bankers will underwrite 
the $6,000,000 new bonds of the Sugar 
Estates of Oriente, Inc. Part of the pro- 
ceeds will be used to pay off at 105 and 
interest the outstanding $3,431,000 7 per 

cent. bonds of the West India Sugar Fi- 
nance Corporation. The new preferred 
stock of the company will be used to ac- 
quire cane lands and outstanding securities 
of the Cupey Sugar Company. 

The new Sugar Estates of Oriente, Inc., 
will have a production capacity of ap- 
proximately 750,000 bags annually. It is 

understood that the West India Sugar 

Finance Corporation will continue to act 
as fiscal and sales agent of the new com- 
pany and other producing properties, which 
will give it a combined capacity of about 
2,000,000 bags annually. 

Hawaii’s Sugar Yield 

Statistics collected by the Hawaiian Su- 
gar Planters’ Association show that Ha- 

wall’s average sugar yield per acre of cane 
in 1921 was 5.5 tons, the total sugar pro- 

duction amounting to 564,000 tons. Maui 

led the islands, with an average yield of 

6.06 tons per acre, followed by Oahu, 5.65 
tons; Kauai, 4.67 tons, and Hawaii, 3.83 
tons. In 1920, Ewa plantation, on Oahu 
and Hawaiian Commercial, on Maui, had 
8.72 tons. 

Cuba Cane Sugar Corporation 

Stockholders of the Cuba Cane Sugar 
Corporation have been asked to attend 
a special meeting, called to authorize an 

increase in the common share capital, so 
that it may offer to all preferred and 
common stockholders pro rata the right 

to subscribe to an issue of $10,000,000 
of Eastern Cuba Corporation fifteen- 
year 744 per cent. mortgage sinking fund 
gold bonds, guaranteed, principal and 
interest, by the Cuba Cane Sugar Cor- 
poration, and convertible, for the life of 
the bond, into the latter’s common stock 
at $20 a share. The issue has been un- 
derwritten by J. & W. Seligman & Co., 
Hayden, Stone & Co., and the Chase Se- 
curities Corporation. 

According to the bankers, the bond 
issue will be used to pay off the $10,- 
000,000 notes which mature Oct. 1, of 
which the Central Union Trust Com- 
pany is the Trustee. ‘The Cuba Cane 
Sugar Corporation will pay $2,500,000 of 
the other $10,000,000 loan due on Oct. 1, 
and has renewed for one year at 6 per 
cent. the $7,500,000 balance. 
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Cable “Turnure”’ FOUNDED IN 1832 NEW YORK—G64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 

Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 

Domingo, and Central and South America. 

CORRESPONDENTS: 

HAVANA: N. Gelats & Co. PARIS: Heine & Co. 
PUERTO RICO: Banco Commercial de Puerto Rico 

LONDON: The London Joint City & Midland Bank. Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

A New Map of Cuba 
Showing the location of all the active sugar 
plantations, engraved in colors on a high grade 
paper, with printed addendum giving sugar 
statistics to and including 1921-1922 produc- 
tion. Size 16x 37%. Price $1.50 postpaid. 

Framed $3.50 delivered New York City. Other points delivery charges collect 

THE CUBA REVIEW 
67 Wall Street, New York 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
A. KLING, : EAMSHIP WOR 
JAS. S. BOGUE, Supt. MOBILE, ALA. ee SPECIALTY = 

Day or Night Telephone, 0033 Henry. Cable Address: ‘‘Abiworks’’ New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor Re airs, Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Work. 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 
Agents for “Kinghorn” Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 
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The Royal Bank Canada 
Founded in 1869 

Paid Up Capital = = $20,000,000.00 
Reserve Funds = = _ 21,700,000.00 
Total Assets = = = 500,649,000.00 

Seven Hundred and Twenty Branches 

Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princes Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 
PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, Francs and Pesetas, negotiable 
without charge. 

Savings accounts opened for Deposits of One 
Dollar and up. 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 

Established 1876 

N. GELATS & COMPANY 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

FREDERICK SNARE CORPORATION 
Formerly The Snare and Triest Company 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 

Piers, Bridges, Railroads and Buildings 

We are pejpered to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

‘Casa Turull| | 

DEALERS IN ALL PRODUCTS 
FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofluoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list? 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

HAVANA SANTIAGO 

2 and 4 Muralla 47 Lacre Baja 

Denmark’s Sugar Crop 

Denmark’s sugar production in the 

1921-22 season is officially reported as 

314,600,000 pounds (142,745 metric tons) 

from 85,709 acres, the average yield of 
sugar per acre being 3,650 pounds. This 

is an increase in production of 17,600,000 
pounds over the 1920-21 crop. Although 

the area under beets was less by 9,386 
acres, the yield was 530 pounds per acre 
more than in the preceding season, and 
was one of the highest obtained in recent 

years. 
Denmark’s sugar imports in 1921 

totaled 4,300 metric tons, and exports 

were 9,200 tons. 

Glucose Manufacture 

Commercial glucose is prepared by heat- 

ing starches under pressure with a weak 

solution of sulphuric acid. It is sold either 

in a solid form or as a sirup. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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United Railways of Havana 
MAIN DIVISION 

CONDENSED TIME TABLE OF DAILY THROUGH TRAINS 

1-155| 5 3 HAVANA | 2-156 | 12 
PM|PM | AM])AM 

1 02 . [Lv Central Station Ar| 6 12 | 6 22 657| 8 06 | | 
58|/Ar... Matanzas. . Ly, 4 28 

ig ea 
| 

109))...... C&rdenas...... 

AM }12 40 |baooee Guareiras 

a.eoanta Clara 
. .Sancti Spiritus 

! . .Ciego de Avila....|| 

|| PM 

Sleeping cars on trains 1, 2, 5, 6, 11, 12, 155 and 156. 
Trains 11, 12, 13 and 14 via Carrefio. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Upper Compart- Drawing 
From HAvaANA TO Berth ment Room 

Cienfuegos 
$4.00 $12.00 $15.00 

4.50 } 15.00 18.00 
5.00 

SL 
FIRST-CLASS FARES FROM HAVANA TO PRINCIPAL POINTS REACHED VIA 

THE UNITED RAILWAYS OF HAVANA 
Single Return Single Return 

$8.50 $12.00 
3.91 

20.00 25.00 

$3.20 

; 23.00 Matanzas 
Camagiiey : Cumbre 
C&rdenas F 12.00 
Ciego de Avila : 
Cienfuegos 3 19.00 
Col6: 

Passengers holding full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first class and 66 pounds or less in second class. 

ROUND TRIP TICKETS—First and Second Class 
are on sale between Havana and all principal points, valid for three days from date of issue. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent ARCHIBALD JACK, General Manager 

HAVANA, CUBA 
(Revised to March 1, 1922) 

Please mention THE CUBA REVIEW when writing to Advertisers 
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TRASBORDADORES 
pE CANA 

AVISO 4 los Sefiores 

HACENDADOS y COLONOS 
Ofresco para su consideracién mis 

MODELOS NUEVOS (1922) 

LA ATALAYA 
Capacidad 500 arrobas, Para Bueyes 6 

Motor, con 6 sin Romana. 

EL ECONOMICO 
Capacidad 350 arrobas, Para Bueyes 6 

otor, con 6 sin Romana. 

MODELOS CORRIENTES (165 ajfios) 

EL MANATI 
y 

EL FRANCISCO 

Affamados y conocidos por todo 

la industria de CANA. Imitado 

por muchos, Igualado NUNCA. 

Pidanse Precios nuevos y Informes 

HORACE F. RUGGLES, M. E. 83 South St., New York 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

THOMAS BOAG & CO., Inc. 
277 Broadway New York 

Cable: CALGUNISAC Tel. WORTH 9150-9151 

F. W. Hvoslef 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco’’ 

E.C. Day’ R.M. Michelson 

P. RUIZ & BROS. 

Engravers - - Hine Stationery 
O'Reilly 50 P. O. Box 608 

HAVANA, CUBA 

S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 
“PASSOL” SPECIALTIES 

88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 

Sugar Brokers 
ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘‘Tide, New York” 

Established 50 Years Shipping Trade a Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: { eee Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importacién directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espana. 

INDEPENDENCIA STREET 17/21 

MATANZAS, CUBA 

Box 186 Telephone <i 
Maritime Exchange 0215 Henry 

YULE & MUNRO 
SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
BOAT BUILDERS, ETC. 

No. 9 Summit Street 

BROOKLYN Near Atlantic Dock, 

Please mention THE CUBA REVIEW when writing to Advertisers 
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PASSENGER SERVICE TO NASSAU 
AND EASTERN CUBA 

Regular Express Passenger and Freight Service to 

NASSAU (Bahama Islands), and ANTILLA and 

NUEVITAS, CUBA. 

During the Winter Season weekly sailings are main- 

tained to Nassau and fortnightly sailings to Antilla 

and Nuevitas, Cuba. 

During the balance of the year fortnightly sailings are 

maintained to Nassau, Antilla and Nuevitas, Cuba. 

New SS. MUNARGO, 12,000 Tons 

SS. MUNAMAR, 7,500 Tons 

The Service to Nassau offers an opportunity for a 

short trip to this comfortable and inviting British 

Colonial resort. The service to Antilla and Nue- 

vitas offers the shortest and most direct route to all 

points in Eastern Cuba including Bayamo, Cama- 

guey, Ciego de Avila, Bartle, Santiago, Manzanillo, 

etc. 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 
Drexel Building, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA. 
418 Olive Street, ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 
Keyser Building, BALTIMORE, MD. Hibernia Bank & Trust Bldg., NEW ORLEANS, LA. 

HAVANA, CUBA ANTILLA, CUBA NUEVITAS, CUBA 

R. H. Curry & Company 

Nassau Agents 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

NEW YORK—NASSAU—CUBA SERVICE 
PASSENGER AND FREIGHT 

To Nassau (Bahama Islands) Cuba 
From New York by Express Passenger and Freight Service to Nassau, Nuevitas and Antilla 

scheduled sailings by the American Steamers, Munargo (new) and Munamar. 

Sail Arrive Arrive Sail Arrive Sail Sail Arrive 
Steamer New York Nassau Antilla Antilla Nuevitas Nuevitas Nassau New York 

SiS VUINIAIVEARE Sept) 15 2.22.5. 0 Laces. een eC Lal On Sept 2 2aer en sar SepEe2O 
S/S“MUNARGO” Sets 2A Seo 25) Sots AO Sets AD socoase ApoE. cool) Oren Ss 

=o “SM IMIOIN AIMUAIR Sgjoits 22D) Saline ba wee ooadial vieoueon + Ween olen Oleic = (rsa ae 554 | Oren al) 

SrA VUOINI NIG OnnOct. =O) Oct: 9.9 Oct. 10M Och 13" 425) se Oct 14 Oct 17 
S/S“MUNAMAR?” Oct. TS ie BaP Sam mice ap Mepercmerliay ive: ane Ores ile Otte AD sang eey Oar Ve 

S/S“MUNARGO” Oct. 20 Oct. 23 Oct. 24 Oct. Dy SSE Aeon Ue nO CE ae o mn OC MON 

S/S“MUNAMAR” Oct. 27 ....... nee eu etaeale SM OCE SLL INOVey Lote tee Coe NO VET. 

FREIGHT ONLY 
Regular sailings from New York for Matanzas, Cardenas, Sagua la Grande, Caibarien, 

Nuevitas, Manati, Puerto Padre, Gibara, Nipe and Banes. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

Havana....Every Weel Sagua la Grande. -Every g Weeks | Antilla..... Every 3 Weeks 
Matanzas. Every 2 Weeks | Caibarien......... Y Santiago.. Soe fa se Reda 
Cardenas.Every 2 Weeks | Nuevitas.......... A 3 ‘s Cieniueros. 247 Lira 

MOBILE—South America Service 
FREIGHT ONLY 

Peo AME R—Miontevideo-Buenos Aires. ....2...0.....:e-c ccc eenceeeee Semi-monthly 
PA STRANI TIER R=) Bape Lee aoe aS at a nee era et ele ean er On Application 

NEW YORK-—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

5/5 “AMERICAN LEGION’’.. dee, Said as SURO eee a we urate ey ane Eee Sea els eae cee a CO) CS Ca 
S/S “PAN AMERICA”’.. ee ceria Get 7) Dae er Roe Ms Ne OG, fe 
S/S “WESTERN WORLD”’.. SR a eel oe oi Rs ea ean reach we caNG ee cy ceva OLCLRS he. 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

A STBAMIDR—selhitmodeslalenelne “s56¢00cc0bo0ndecouccd5oacudu5- Every Other Thursday 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

The Line reserves the right to cancel or alter the sailing dates of its vessels or 
to change its ports of call without previous notice. 
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Conveyors for Sugar Estates — 

We are pioneers in the development of conveying 
machinery for sugar estates and refineries. For 
more than twenty years we have specialized in « 
the solution of engineering problems in the han- 

dling of cane, bagasse ~~ 
and sugar. ‘ 

Send for Catalog No. 355 

LINK-BELT COMPANY 
Woolworth Bldg. New York City 

American Car and Foundry Export Co. 
Direcci6n Telegrafica: Direccion Telegrafica: 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 
Aqui se ve el grabado de uno de nuestros carros md4s modernos para mercancias. Fabricamos carros 

de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Central y 
Méjico, con bastidores y jaulas de madera o de acero. Produccién annual de mds de 100,000 carros. 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Let Us Give You SERVICE 

Which Does Not Fluctuate with the Size of Your Order, 

and at the Same Time Furnish 

ROPE WITH A REPUTATION 

SINGER BUILDING 

149 BROADWAY 
NEW YORK 

REG. U. S. PAT. OFF. 

Makers of 

MANILA, SISAL, WIRE and 
MARLINE COVERED ROPE 

If Your Jobber Does Not Handle, Write Direct 

QUALITY and ECONOMY ARE TWINS 

Cuba Railroad 
Camaguey and Nuevitas Railroad 

Ship Your Freight for Eastern Cuba Through the Ports of 
Pastelillo (Nuevitas) or Antilla 

These ports afford the natural gateways for Eastern Cuba. 

Good facilities available and freight handled expeditiously. 

Passengers for Eastern Cuba should also avail themselves 
of direct semi-monthly service between Antilla and New York 
on the excellent Munson Line Steamer ‘‘Munargo.’”’ Good 
connections to and from Antilla to all parts of the Island. 

For Further Particulars Address 

W. H. FRANCIS, 
General Freight and Passenger Agent, 

Cuba Railroad, Camaguey, Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents 

acc SUGARS = 4 x0 REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION e 
Guanajay from 5 A. M. to 8 P.M. Last train 12.00 night. 

FARE - - $0.80 

Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to 7.50 P.M. Last train 11.50 P. M. 

PARE s.2- 25¢1"$3.00 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 
CASA BLANCA (CABANA FORTRESS) FROM 

LUZ FERRY, HAVANA, TO 
EL — 

IReglan (erry) m3 o.Sicts. sh lenis iolene o!auoi 8) oie setae Sen MOPS Ee aren $0.05 
Guanabacoa (Ferry and Electric Railway)............. 0.10 
Casa Blanea and Cabafias Fortress (Ferry)............ 0.05 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to 5 A. M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P. M. 

W. T. MEDLEY, ARCHIBALD JACK, 
Commercial Agent General Manager 

(Revised to March 1, 1922) 

John Munro & Son 

Steamship and 

Engineers’ Supplies 

A Weekly Publication of 
International Interest 

It covers every field and phase of the industry 

WRITE FOR SAMPLE COPY 

Subscription - $3.00 Per Year 

Facts About Sugar 
132 Front Street, New York 

722 Third Ave., Brooklyn, N. Y. 

Cable Address: Kunomale, New York 

Telephone 3300 South 

Guantanamo Sugar Company 

M aac C A BA N A The Board of Directors has declared a divi- 
dend of $2.00 per share on the Preferred Stock, 

eee ee Full Paid Subscription Receipts, for the quarter 

P. O. Box 3, Camaguey ending September 30, 1922, payable September 

Handles all kinds of merchandise either on a 30, 1922, to stockholders of record at the close 
commission basis or under agency arrangements. of business September 15, 1922. The transfer 
5 go iutenishes all desired information about lands books will not be closed. eh 

: GEO. H. BUNKER, Treasurer. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Bomba Kinney Para Mieles 
Presién Positiva. Envolos Rotatorios, Sin 
Muelles ni Valvulas. Forrado interiormente 
de Bronce. La Mas econémica para bombear 
liquidos espestos, como mirles, acieites guar- 
apos, etc. Funciona actualmente con el 
mejor éxito en muchos ingenios y refinerias. 
Capacidades de 50 4 800 galones por minuto, 

Pidanse precios y pormenores a 

Newell Manufacturing Company 
SINGER BUILDING - NEW YORK 

Agentes para Cuba y la demas Antillas 

Avoid imitations, insist upon getting WALKER’S 
METALLIC “LION” PACKING. Look for “The 
Thin Red Line’’ which runs through all the 
Genuine and the “Lion’’ Brass Trade Mark 
Labels and Seals attached. 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

JAMES WALKER & COMPANY, Ltd. 

46 West Street New York City 

WESTERN DIVISION 
TRAIN SERVICE DAILY 

83 91 93 81 | Single Return| 94 82 92 86 
Fare HAVANA Fare 

PM|AM|AM| AM /Istcl. Istcl.| AM|AM]AM 

12.46 |11.50 | 8.30 | 7.31 |$1.20 |Lv..... Rincon..... Ar|$1.92 | 6.23 |10.57 {11.37 
1.42 {12.59 | 9.37 | 8.35 | 3.65 |Ar....Artemisa....Ly 584 5.10 | 9.45 |10.16 

AM 
Naas : 10.22 v...Herradura.. 

Trains 89, 91 and 93 connect with Electric trains from Central Station. 
Trains 90, 92 and 94 connect with Electric trains for Central Station. 

Round Trip Fares from Havana to 

United Railways of Havana 

iOAIUUE Bonons pode 6.55 | .....|Lv Central Station Ar}..... |...... SBM Becnet 10 |.. 

AM AM >i 
Livi NT O80] 3... - 23 |.. 

M 
217-44 sl eh sel 7.31 |11.19 | 8.16 |Ly...Pinar del Rio. Lv}13.06 |...... 6.55 | 5.58 |11.30 |.. 

12.55 .37 |Ar.....Guane..... Lv|16.60 |...... : ‘ oe 

INOS tee Uisreerietai ool ne cota 15 ets, Rancho Boyeros....- ace 40 cts. 
Arroyo Naranjo......... 25 cts. Santiago de las Vegas....55 cts. 

TROLLEY Calabazarse. Yes seus ote 30 cts; = Rincon) oo s.2 ace eee 65 cts. 

Leaving Central Station every half hour from 5.16 A. an to 7.16 P.M. 
and every hour thereafter to 11.16 P. M 

W. T. MEDLEY "AR RCHIBALD JACK 
Manager 

TRIPS 
Commercial Agent (Revised to March 1, 1922) General 

Please mention THE CUBA REVIEW when writing to Advertisers 
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THE CUBA REVIEW 
“ALL ABOUT CUBA” 

An Illustrated Monthly Magazine, 67 Wall Street, New York 

MUNSON STEAMSHIP LINE, Publishers 

SUBSCRIPTION 

$1.00 Per Year - - - - 10 Cents Single Copy 

ADVERTISING RATES ON APPLICATION 

Vol. XX OCTOBER, 1922 Nos tt 

Contents of This Number 

Cover Page—Private Residence, Cerro, Havana. 

Frontispiece—Catch made at Siboney, three miles from Morro, Santiago de Cuba. 

PAGE 
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RorcioneDratts Soldyandubard)ins Culbay aaa eile ieee reeset 

Brevailines Pricesion Cuban: Securities... see seiy ret eee) iet-)-icleerieietel ste oO 

The Production of Motor Fuel from Final Molasses in Cuba.27, 28, 29, 30, 31, 32, 33 

Proposed General Banking Law, Including Reserve Bank Act 
11, 12, 13, 14, 15, 16, 17, 18, 19, 20, 21, 22, 23, 24, 25,26 
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Catch Made at Siboney, Three Miles from Morro, Santiago de Cuba 
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Cuban Government Matters 

General Armando Montes 

Secretary of War and Navy 

Gen. Armando Montes, the new Secre- 
tary of War and Navy Department, was 
born on the estate “Alianza,” San Nicolas, 
and during his boyhood attended school at 
the Theological Seminary of the Esco- 
lapios in Guanabacoa. He was graduated 
from the Institute of Havana in 1896. 

When the War of 1895 broke out, Armando 

Montes enlisted to fight for Cuban Inde- 

pendence as a private, saying, “I do not 

seek military rank. All I desire is to be 
a soldier to fight for Cuba.” He was in 

Gen. Aguirré’s column. 
He also served under Rafael de Cardenas 

and Adolfo del Castillo. At the end of the 
war he entered the National Police Corps 
and remained in that department up to 
1903. Thence he passed to the Rural 
Guard with the rank of captain until 1908, 
when he became Aide de Camp of Capt. 
Frank Parker, now Gen. Parker. Within 
six months he had organized a batallion of 
infantry at Camp Columbia. 

To perfect himself in military tactics, he 
entered a regiment of cavalry in the United 

States Army, and discharged several com- 

missions. Later, upon his return to Cuba, 
he was promoted to lieutenant-colonel and 

assigned to the General Staff of the Cuban 

Army. 
He took charge of the Military Academy 

for Cadets in the Morro Castle, and after- 
wards was promoted to the rank of general. 

Not yet fifty, Gen. Montes is a man who 
has made great strides in his profession. 
A pet scheme of his is to establish a school 
for officers’ orphans and thus reward those 
who gave their lives for their country by 

looking out for their children. 

Gen. Montes retired from the army upon 

taking charge of his office as Secretary of 

War and Navy of the Republic of Cuba. 
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Havana Correspondence 

HAVANA, CuBA, September 22, 1922. 

SuGAR: The grinding season has practically ended; only two or three mills are still 
in operation and plans and preparations are being made for the next zafra. Continued 
heavy rains during the past few weeks have been welcome to the planters as the rain is 
beneficial to the growing cane. The appearance of the cane, taking the country as a whole 
is very much better at this time than it was at the same period a year ago. At that time 
very little cleaning had been done owing to lack of funds with which to carry on the work 

in the fields and there was also a corresponding shortage in the planting of new fields for 
the same reason. The weather at that time was also very unfavorable on account of a 
severe drought. 

Considering all the factors governing the production of sugar in Cuba, it is generally 
believed that the next season will be equally, if not much more, productive, than the present 

one. Although it is not usually the case that two record-breaking crops follow each other 
successively, however, considering the obstacles which had to be overcome this season, 
together with the late start made by many of the mills, it is believed that the 1923 season 
should surpass the present one for production. The mills which broke records for produc- 
tion this season may be expected to do even better next season. 

The remainder of the present crop which is now being held in warehouses awaiting 
sale is rapidly diminishing, and although there has been a slight lull in the market for the 
past few days, it is hardly expected to continue long, and it may be safely predicted that 
by the latter part of October most of the present crop will have been disposed of. The 
rising price of sugar in August was very optimistically received but the tariff controversy 
in Washington and the articles published by the New York ‘‘World” caused a temporary 
depression which it is hoped will soon be over. 

FINANCIAL SITUATION: Discussion as to whether or not to accept the loan issue 
upon the terms designated by Washington still continues to occupy most of the attention of 
the Senate and House. Numerous substitute plans to avoid having to make this loan from 
abroad have been offered, the most notable of which has been the so-called “‘ Ferrara Plan,” 
sponsored by Dr. Orestes Ferrara. In brief, the object of this plan is to levy extraordinarily 
heavy taxes upon merchants and the taxpayers in general during the next two years in 
order to raise necessary funds with which to meet pending and ensuing obligations of the 
Government. This plan has not met with very enthusiastic reception. So far as the 
$50,000,000 loan which it has been proposed to secure from New York banking interests is. 
concerned, the materialization of this project seems as far away as ever. The government 
has been called upon to make certain reforms before this loan will have the approval of 
Washington, and thus far the legislature has not seen its way clear to comply with the 
demands, although a great deal of the legislation requested as a preliminary to the loan 
negotiations has been recommended by the President and passed by Congress. One of the: 
proposed measures for raising revenue has been the Sales Tax. This tax met with much 
opposition on the part of commercial bodies and it will probably not receive further con- 
sideration. 

The Banco Nacional de Comercio was forced to suspend payments for a few days, but. 

a satisfactory agreement was later reached between the depositors and friends of the insti- 
tution by which the bank was permitted to again open its doors. No statement has been 
made to the public as to just what the nature of the agreement was, but it is not anticipated 
that the bank will again be forced to close its doors. 

Probably one of the most hopeful signs tending to avoid the occurrence of disastrous 
failures among the banking institutions is the report of the National Commission on Banking 
Legislation, made by Doctors de la Torriente and Gutierez de Celis, the recommendations. 
contained in which, if adopted, would avoid future recurrences of such failures. The 
Federal Reserve Act, now so successfully operating in the United States, has been the basis. 
used for the proposed banking reform in Cuba. 
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GENERAL BUSINESS OUTLOOK: Small building construction throughout the Island, and 

especially in the city of Havana, continues quite active. This type of construction per- 
tains mainly to small dwellings, with a revival of construction work which had to be aband- 
oned shortly after the depression set in. Very little construction work of any magnitude 
is being done nor is any anticipated for some time to come. Sugar mills everywhere are 
confining themselves solely to necessary repairs and replacements. 

The iron and steel market has shown a slight activity. Orders have been placed for 
rails by the sugar mills, which find it necessary to make repairs to their railroads before the 

next zafra. This demand also extends to agricultural implements which are being ordered 
in small quantities as needed by the planters. Should the next season be a profitable one, 

it should result in a very good demand for this class of goods, as orders which are now being 
placed barely cover present requirements. 

Retail merchants still have large stocks of merchandise on hand, the disposal of which 
is very slow, as the general public is not in a position to make extensive purchases at this 
time. The majority of the merchants have cut their overhead expenses to a minimum and 
are marking time until better conditions prevail. 

IsLE OF PINES GRAPEFRUIT SHIPMENTS BREAK RECORD: The present season will 

break all records for the shipment of grapefruit from the Isle of Pines; twice as many crates 
have been shipped during the month of August, 1922, as during the corresponding month 
of the two past seasons. The Isle of Pines Steamship Company has two steamers plying 
regularly between Nueva Gerona, Isle of Pines and Batabano, Cuba, for the handling of 
this fruit. The future for this industry on the Isle of Pines is very bright. 

PROMINENT LAWYER WEDs: The wedding of Dr. Lucius Q. C. Lamar, well known 
American Attorney, to Miss Maria Teresa Perez Chaumont, was celebrated at the home of 
Mr. and Mrs. Regino Truffin on Saturday evening, September 16th. The wedding was 
attended by relatives and members of the immediate families only. Mr. Lamar is a nephew 
of the late Justice L. Q. C. Lamar of the United States Supreme Court. 

MERCHANT MARINE BRANCH OF THE Y. M. C. A. IN NEw Quarters: Having been 
compelled to temporarily disband, due to financial conditions, the Merchant Marine Branch 

of the Y. M.C. A. has again opened a branch here, taking over the building formerly known 
as Hotel Francia. A restaurant, employment bureau, and other activities for the benefit 
of seafaring men who may be stranded or who do not know just where to go while in Havana, 
is maintained by the Association. The work is in charge of Mr. E. Bratzel, who has been 

employed in a similar capacity with the main Y. M.C.A. here. It is felt that this institu- 
tion will do much good work among the seamen. 

Mexican ScHooL Sup Visits Havana: The S. S. “Aguas Prietas” with the grad- 
uating class of the Naval Academy, paid a complimentary visit to Havana recently. 
During the stay the officers and members of the class were banqueted by the Cuban 
officials. When the ship left this port she took a number of destitute Mexicans, who had 
become stranded in Cuba, back to Mexico with her. 

EXTENSION TO Hore SEVILLA TO BEGIN Soon: It is announced that work will soon 
be started on the extension of Hotel Sevilla. Contemplated plans provide for a considerable 
addition to the present building, a large portion of which will front directly upon the Prado, 
the principal thoroughfare of the city. New dining room and kitchen facilities are also 

contemplated in the plans. 
CANADIAN Paciric LINE TO RUN WINTER Cruises: E. G. Chesbrough, Southern 

Passenger Agent of the Canadian Pacific Line, has been in Havana making arrangements 
for the care of winter cruises which that line intends inaugurating. The first trip will be 

made about the middle of January. 
“Stoppy JoE” TO REeTuRN Soon: “Sloppy Joe” Abeal, known to thousands of 

tourists who have visited Havana, proprietor of ‘Sloppy Joe’s” restaurant and bar, on the 
corner of Zulueta and Animas Streets, has announced his return to welcome the tourists. 

Joe has been spending several months in his old home in Galicia, Spain, recuperating from 

a heavy season behind the bar ministering to the needs of those of the visiting Americans 

who do not strictly observe the Volstead Law while in foreign territory. 
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HARBOR STRIKE OF SHORT DuRATION: The strike of the stevedores the latter part of 
August proved to be one of the shortest strikes ever witnessed in Cuba. The men struck 
because of the new wage scale put into effect by the Bay Association, but seeing that their 
places were rapidly being taken by new men anxious to get work, they decided to call off 
the strike and went back to work the following day. 

ExposITtIoN OF LocaL PRropucts To BE HELD IN NovEMBER: There will be an 
exhibition of agricultural, horticultural, mineral and manufacturing products of the entire 

Island held in Havana Park in November, if the present plans of the management mature. 
In former years it has been the custom of the Cuban Horticultural Society to hold similar 
exhibitions, but as this society no longer exists, the Havana Park management is being 

encouraged to continue with the proposition. 

‘ 

Foreign Drafts Sold and Foreign Drafts Paid in Cuba in 

Calendar Year of 1921 

Drafts Sold on Foreign Drafts 
Foreign Countries* | Paid in Cuba* 

REA LATE tt keaton, eye Me oe SU tyke neck og $256,342,697 $107,985,424 
Spain. . oN det eae i a ae eh Le a pea 55,997,060 8,692,932 
eatin wee ieee Ute oat ene 17,459,835 6,938,425 
[Soha es , Se AS eR RUN ie oN: earn 8,541,782 2,882,155 
SIA een EN ph MORN fc Neate Ce oeee sled Poh ape 3h wits 1,156,835 708,820 
fet Nah ake a ee Rea a aes enna ee eRe ch eee ig oa Pera 493,141 258,393 
aE 3 EOC 4 Qatar g NR Ld > ap ae ae i 316,594 254,479 
OPMETACOUMEnE Sept hia aA See ts eral oc eee etree 4,365,031 1,078,912 

$344,672,975 $128,799,541 

*Includes drafts and letters of credit. 

Foreign Drafts Sold and Paid in Cuba; Money Imported and 
Exported—Calendar Year 1921* 

Drafts Sold on | Foreign Drafts | Importation | Exportation 
Foreign Countriest} Paid in Cubaj| of Moneyt | of Moneyt 

Royal Bank of Canada. . $87,530,443 $38,335,067 | $13,720,000 | $51,328,979 
National City Bank of New York 70,609,346 68,944,050 16,700,000 | 19,141,881 
N. Gelats y Ca.. ts 47,704,401 1,364,216 1,100,000 2,640,000 
P. G6mez Mena e : Hijo. . a No data No data 1,500,000 | 15,800,000 
Banco Comercial de Cuba... ... 11,776,792 401,793) -)...¢ 20.35.3220) eee 
Banco del Comercio............ 12,531,483 243500) ie ee ee 350,000 
Bank of Nova Scotia... se; 14,440,117 8,644,607 1,002,000 4,096,000 
Zaldo y Ca.. : 34,539,323 368,722 800,000: |: 22 2re eee 
Canadian Bank of Commerce... 8,190,077 3,909,093 970,000 3,850,000 
Trust Company of Cuba........ 5,638,512 1248 S226 le 2 ee 79,965 
American Foreign Banking Corp. 32,786,799 4,714,149 |. 2... cc.. eau ee 
Other banks and bankers in Cuba 18,925,682 344,430 50,500: |:2:2%ene eee 

$344,672,975 | $128,799,541 | $35,842,500 | $97,286,825 

*Figures reported by the Banks. 
tInclude drafts and letters of credit. 
tUnited States currency, principally notes. 
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Proposed General Banking Law, Including 
Reserve Bank Act 

Report of Doctors Cosme De La Torriente and Santiago Gutierrez 
De Celis to the National Commission on Banking Legislation 

(Translation by L. L. Gonzdlez) 

(Continued from the September Issue of The Cuba Review) 

TITLE III 

On BANKS IN GENERAL 

72. Banks are establishments or institutions which do business with money and 
with credit and which have as their principal business the receiving of money on deposit, 
catrying accounts current and savings accounts and making loans. Regular collective 
partnerships or partnerships in commendam and stock companies may establish a bank- 
ing business, provided that in their operations and organization they adjust themselves 

to the provisions of this Law. Private individuals may also establish private banks 
according to this Law. Corporations shall be governed by their by-laws. The President 

of the corporation or his substitute, shall be its legal representative in all judicial and 
extrajudicial acts and should reside in Cuba. 

ON THE SEVERAL CLASSES OF BANKS AND THEIR CHARACTERISTICS 

73. The following banks may be established: (a) Commercial Banks; (b) Agri- 
cultural Credit Banks; (c) Mortgage Banks; (d) Saving Banks; (e) Clearing Houses 
or institutions for the compensation of checks and accounts. Said banks may not 
devote themselves to any other operations than those which this Law expressly desig- 
nates for them. Nevertheless, in the event that one of the above-mentioned banks 

desires to devote itself to transactions which are proper for another class of banks, it 
should make the request to the National Banking Commission, which shall require that 
it prepare special departments and accounting for so doing and shall indicate the other 
conditions that it may deem necessary. 

On COMMERCIAL BANKS 

74. The Commercial Banks shall have the following functions: (a) To receive 
deposits of money on accounts current with the obligation of returning the same as soon 
as demanded, and to receive also savings deposits with the obligation of returning them 
provided the bank has been notified at least 30 days before, or with the anticipation 
that has been agreed upon, which shall not exceed one year. 

(b) To draw and issue bills of exchange. 
(c) To discount negotiable instruments, the maturity of which, at the time of 

making the discount, shall not be over 90 days. 
(d) To make loans to merchants, manufacturers and owners of real property 

with one only guaranteeing signature for a period not in excess of 90 days; and they 
may also make loans to individuals, with two signatures and also for a period of time 
not to exceed 90 days; they shall also make loans up to 180 days to agriculturists or 

on agricultural business, but they shall not invest more than 30% of their deposits in 

the last mentioned loans. 
(e) To grant loans with only one signature and for a period not over 90 days 

with pledge of securities quoted on the Exchange. 
(£) To open commercial credits in foreign countries with the proper security, and 

to make payments in Cuba by virtue of credits opened abroad by solvent correspondent 
banks; to issue letters of credit to individuals on other markets with the proper 
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security; and to receive for collection and to collect all kind of commercial and nego- 
tiable paper. 

(g) To use part of its capital, when it so deems convenient, for the purchase of 
bonds of the Treasury of the Republic. 

(h) To purchase real estate, for some of the following purposes only: 
(1) To establish therein their principal offices and the branches of the bank; 

(2) To thus collect upon any debt in favor of the banking institution, in which 
case the real estate should be sold in a period of time not over three years, unless 
the National Banking Commission should extend this time for justified reasons. 

(i) To act only as agents, administrators or depositaries of property in all man- 
ner of business, without participating in the same and without giving security for 
another’s obligations, without prejudice to the right of the bank of receiving the com- 
missions or remuneration agreed upon for such services. 

(j) And all those other operations that are necessary for carrying on the business 

of banking. 

BANKS OF AGRICULTURAL CREDIT 

75. Banks of Agricultural Credit are authorized to enter into the following trans- 
actions: 1. Loans for a period of time not to exceed five years, on fruits, crops, cattle, 
agricultural implements or other pledges or special security; 2. To guarantee with its 
signature, promissory notes and instruments demandable within a maximum period of 
180 days in order to facilitate their discount or negotiation for the owner or agricul- 

turist, provided that the proceeds are to be used in agricultural business and with the 
condition that the guarantor shall guarantee the same for the bank with a sufficient 
pledge. 3. To grant loans to owners, farmers, cattle men and others engaged in the 

development of rural industries and for agricultural purposes, with security of future 
crops or harvested crops, cattle, agricultural implements, pledges of easy turnover, 

with products stored in warehouses, mortgage titles, etc. 4. To open accounts cur- 

rent for a period of two years, for agriculturists, stock breeders and other persons or 
entities engaged in the development of agriculture. 5. To discount the rentals of the 
proprietors of rural properties. 6. To establish storage warehouses for fruits or products, 
extending the corresponding warehouse certificates or warrants to facilitate the nego- 
tiation of the same. 7. To enter into all other transactions which have as their object 
the favoring of the rotation and improvement of the soil, the draining and clearing up of 
lands and the development of agriculture and other industries related with the same. 

76. The bank may discount the documents referred to in paragraph second of the 
preceding section, without the need of having the guarantor give any pledge security, in 
the event that the document bears the endorsement of another bank. 

77. The legitimate holder of the document guaranteed by the bank shall have the 
right to claim its payment on the date of maturity from any of the signers. If the 
bank pays the document, by this act it becomes subrogated in the place and stead of 
the holder, with the right to request its amount from the debtor or guarantor. 

78. The notes or bills of exchange of the proprietor or farmer shall produce on 
their maturity the executive action that arises according to the provisions of the Law 
of Civil Procedure. 

79. The bank shall freely contract with the debtor as to the rate of interest 
and as to the commission that it is to receive on the transaction. 

80. Loans and operations of agricultural credit may not be made for a period 
in excess of 180 days; but nevertheless when fruits or crops are tendered as security, 
the time of the loan shall be in relation to the time necessary for the harvesting of the 
crop, but in no event may the loan be extended beyond three years. 

81. The banks may grant loans to agriculturists or persons who are connected 
with agricultural business, who are of known solvency, for a period not to exceed 180 
days. 

82. Loans may be granted with pledge security of fruits, crops, plantations, forests, 



ea 

ee 

J Jel Id, KO I8s Zo AIIM IM 13 

crops being harvested or crops gathered in the field, agricultural machinery and imple- 
ments and cattle in general, but it is not necessary in this case, in order to legally con- 

stitute the pledge security, that the things given in pledge shall pass into the hands of 
the creditor, inasmuch as the debtor may continue in possession thereof until the ex- 

piration of the obligation. In order that a contract thus entered into may have its 
effects against third parties, it should be recorded at the Registry which is referred 
to in the Law of March 2, 1922, and the same should be executed by public document 
or by a private document with the Notarial certification of the signatures, and with a 
clear indication of the security that is given. 

Credits thus recorded shall have preference over any other obligation of the debtor. 
83. If the date of maturity of the obligation shall arrive and the debtor fails to 

tender payment, the creditor may request the Court of First Instance of the place 
where payment was to be made, that he be placed in possession of the pledge, making 
demand upon the debtor so that under the warning of punishable disobedience he shall 
deliver over the security within the second day. The creditor shall also have the right 
to demand, instead of the delivery of the pledge, that the same be sold in accordance 
with what is provided in article 1872 of the Civil Code. 

84. The creditor bank with a pledge constituted either in its power or in that of 
a third party, or in that of the debtor, which contract has been properly recorded in 
the Registry, shall have a preferential right to collect its credit with the proceeds of 
the pledge, over all other creditors except the following: (a) The government, the 
Province or the Municipality for the last annuity of the tax corresponding to the 
property given in pledge. (b) The insurer, for the premium of the insurance. (c) 
Warehouses, for transportation expenses, warehouse charges and safekeeping. (d) 

Other pignorative creditors in the order of the recording of their contracts in the 
Registry. 

85. Banks of Agricultural Credit may make loans up to 70% of their subscribed 
and paid in capital. 

86. The Banks of Agricultural Credit that are established according to this Law 
shall not be obliged to pay taxes of any kind to the government, the Province or the 
Municipality during the four years after their foundation and the contracts of loan 
and any other proper operations which they have entered into shall also be exempt 
from the payment of transfer taxes during that time. 

On MortTGAGE OF TERRITORIAL CREDIT BANKS 

87. Mortgage Banks are authorized to enter into the following transactions: (a) 
To grant loans for a period not under five years nor in excess of forty, upon real estate 

that is recorded in the Registry of Property; (b) To issue bonds or mortgage titles 
and obligations. 

88. The loans shall be made upon mortgages on real estate recorded in the 
Registry of Property in the name of the party constituting the same and they shall 

be refunded by annuities. 
89. Loans may not exceed in any case one half of the value of the real property 

on which the mortgage has been placed, the by-laws of the bank to determine the 

bases according to which properties shall be assessed. 
90. The amount of the interest coupon and the percentage of annual amortization 

may not exceed the amount of the annual liquidated rental of the property estimated 

on the basis of the five years preceding the loan. 
91. The bank may issue, up to the amount of the sums loaned with mortgage 

security, mortgage titles or bonds in an amount not in excess of said mortgages, with 

the obligation of paying up said mortgage bonds on fixed dates or by drawings. 
92. The bank is also obliged to retire the titles or mortgage bonds from circula- 

tion to the extent that the mortgages are being released; and if a debtor should pay the 
whole or part of his debt before maturity, the obligations, titles or mortgage bonds shall 

be retired from circulation in an amount equal to the sum reimbursed. 
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03. When the mortgaged property shall decrease in value 40%, the bank shall 
have the right to demand the increase of the mortgage until said depreciation is covered, 

or to obtain the rescission of the contract, and the debtor shall select either of said 
two actions. 

04. Mortgage banks may also make loans to Municipalities, to the Provinces, to 
the Government and to official corporations of the State legally authorized to contract 
loans, for such amounts as are deemed to be prudent within the limit authorized, with- 
out mortgage, provided that their reimbursement and the payment of the interests is 
guaranteed by the permanent necessary revenues. 

05. Mortgage banks, just as they may issue mortgage titles or bonds for an 

amount equal to the total of the loans upon real estate with mortgage security, may 
also issue obligations for the amount of the loans made to the Government, the Proy- 
inces or the Municipalities. 

06. Mortgage banks may also negotiate said titles or mortgage bonds and open 

accounts on the basis of same. 
07. Said titles or mortgage bonds and obligations may be made to bearer or to 

order, with amortization or without it, for a long or short period, with or without 
premium, and they shall be transferred by indorsement. These titles or mortgage bonds 
and obligations, their coupons and premiums, if they have any, shall carry with them 
executive action under the terms provided in the Law of Civil Procedure. 

08. The obligations, titles or mortgage bonds, to order or to bearer, shall have 
the force of a public document upon which a final judgment of execution has been 

rendered in order to claim from the bank through proceedings in restraint the payment 
of the principal and the interest after its maturity. Said titles shall have as special 
security, in so far as refers to their principal and interest, all the real estate or person- 
ality which make up the assets of the bank, and in addition thereto the mortgaged real 
estate under the contracted loans. 

99. The bearer of titles or mortgage bonds to bearer shall be considered their 
owner and the persons that present the coupons as their owners, and no judicial or 
extrajudicial opposition to the payment of these securities on the part of a third 
person shall be allowed, unless the solicitor has fulfilled the formalities provided by 
law in order to suspend payments for titles of the public debt to bearer, and their 
coupons. 

100. Mortgage banks may also make loans with mortgages to be reimbursed within 
a period under five years. These five year loans shall be without amortization and 
shall not authorize the issue of obligations or mortgage bonds, and the same should 

be made from the capital and earnings of the bank. 
101. Mortgage banks may receive capital on deposit, with or without interest, and 

use half of the same for making advances for a period not in excess of 90 days, as 
well as on its obligation and mortgage titles and upon any other tities which are 
received in pledge by other banks. In the case of failure or payment on the part 
of the debtor, the bank may demand the sale of the title or pledged securities in accord- 
ance with the terms of article 323 of the Code of Commerce. 

102. All combinations of territorial credit including the mutual associations of 
proprietors shall be subject, in so far as regards the issue of obligations and mort- 
gage titles, to the rules contained in this section. 

103. While the privilege or faculty granted to the “Banco Territorial de Cuba” 
by article IV of the Law of July 29, 1910, is in force, no mortgage bank may issue 
obligations, titles or mortgage credits. 

On BANKS AND SAVINGS INSTITUTIONS 

104. Savings banks and savings institutions are authorized to receive deposits pay- 
ing the depositors interest which shall never be in excess of 3% per annum, in the 
case of deposits that can be withdrawn by notifying the bank 30 days in advance. 
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105. The deposits that are received by savings banks and savings institutions in 
savings accounts may be invested in obligations and securities of the Government, in 
commercial paper and in first mortgages on real estate on record at the Registry of 
Property, for a period not greater than five years and in amounts not over forty 
thousand dollars ($40,000) upon one same piece of property, and the loan cannot 
exceed 50% of the value of the real estate given as security, according to the tech- 
nical report or valuation which is made for that purpose. 

106. The Savings banks institution may use up to twenty per cent. of its capital 
for the purchase of real estate on which to establish its offices. 

107. The savings bank or savings institution shall return any deposit provided 
it has been demanded with thirty days’ notice or with the anticipation that has been 
agreed upon, which cannot exceed one year. 

108. The saving bank shall be obliged to keep a reserve fund, in addition to what 

it is obliged to keep at the reserve bank, equivalent to 7 per cent. of its deposits of 
all kinds, of which amount it shall not dispose, and it shall be prevented from con- 
tinuing its loan transactions in the event that the reserve fund should at any time 
be less than the amount set forth in this section. 

109. Savings banks may not be established unless they have the capital which 
is fixed for commercial banks by the present law. 

110. Mutual savings banks or societies may also be established, in accordance 
with this law and with the conditions that for this purpose shall be fixed by the 
National Banking Commission. 

ON CLEARING HOUSES 

111. The banks may establish Chambers of Compensation (Clearing Houses) 
the object of which shall be only the exchange of their checks and the daily liquidation 
of their checking and other accounts. The constitution and by-laws of these asso- 

ciations must be approved by the National Banking Commission. 

ON THE REQUISITES NECESSARY FOR THE ESTABLISHMENT OF BANKS AND THE PROVISIONS 

THAT THEY Must OBSERVE IN THEIR ORGANIZATION AND OPERATION 

112. All banks that receive deposits and operate within the territory of the republic 
at the time of the enactment of this Law, whether they be national institutions or 
branches of foreign banks, shall adjust themselves to the provisions of the same and 
shall be obliged to become a part of the Cuban banking system, in the manner and 
conditions established in this Law. 

113. No bank, national or foreign, or of private individuals or corporations, may 
be established without the proper authorization of the National Banking Commission. 

114. No individual, firm, corporation, society, company or association, may engage 
in the banking business, nor display nor make use of any sign which shall contain 
the word BANK, nor will they be able to use said word on their stationery or 
advertisements, nor shall they advertise themselves as a bank, unless they have been 
duly authorized to operate as a bank, inasmuch as the word BANK may be authorized 
for the use only of banks and bankers, national or foreign, which are organized 
according to the provisions of this Law and have been duly approved by the National 

Banking Commission. 
115. Banks that do not receive deposits, shall remit to the National Banking 

Commission a complete statement of their situation and a descriptive report of their 
operations, and if found correct, the National Banking Commission shall authorize 
them to continue their operations, and they shall adjust themselves as far as possible 
to this Law as well as to their By-laws or articles of incorporation and to the transitory 

regulations which said Commission shall issue. Banks of this kind which are established 

in the future shall be regulated principally by this Law. 
116. Whenever any individual, regular partnership, partnership in commendam 

or corporation desires to establish a bank in the Republic of Cuba, it shall address 
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a sworn petition to the National Banking Commission in which there shall be set 
forth the following matters: (1) The name and surname of the applicant and of 
the entity to which he belongs; (2) nationality, profession, citizenship, condition and 

domicil of the applicant; (3) in the event that it is a corporation, whether foreign 
or domestic; (4) whether the applicant has or has not been indicted, and in the 
affirmative case, for what crime; (5) names, profession and domicils of the partners, 
indicating the authorized capital and amount subscribed, and in the case of corpora- 
tions, the names, profession and domicils of the members of the Board of Directors 
and of the stockholders, the authorized capital and the amount subscribed by each 
one; (6) capital that will be used for the bank; (7) the name of the bank; (8) place 
where the banking business is to be established; (9) an estimate of the total monthly 

expenditures of the bank; (10) the amount set aside for reserves; (11) interest to 
be paid to shareholders; (12) duration of the business; (13) nature and class of 
operations to which the bank will devote itself; and (14) in the case of stock companies, 
or regular or in commendam partnerships, the other requisites prescribed in articles 
125, 145 and 151 of the Code of Commerce. The petitioner shall, in addition thereto, 
be obliged to submit to the National Banking Commission all other data and detail 
that it may request. 

117. Together with said petition private bankers will present a notarial affidavit 
which shall contain all the above details, made up in the presence of a notary and 
under his certification as to acquaintance with the party, their profession and other 
descriptive data; and the managing partners or presidents and directors of corporations, 
in the event that the bank is established by a mercantile company, shall present said 
petitions and annex thereto the articles of incorporation of the company. 

118. Once said petition has been received at the National Banking Commission, 
it shall order that the same be published at the cost of the petitioner in a newspaper 

of the place where the bank is to be established, and in the Official Gazette of the 
Republic, during ten consecutive days, in order that the persons or entities that desire 

to oppose the same or to make objections to the establishment of the bank may do so 
in writing addressed to the Commission, within sixty days counted from the last pub- 
lication of the petition. 

119. The Commission shall examine and investigate the truth of all matters set 
forth in the petition, and shall open an investigation on the convenience of establishing 
a bank in the city or locality in which it is to operate, and without any shadow of 
doubt shall verify the fact as to the capital of the bank, in order that when it shall 
commence its business, fifty per cent. of the same be totally paid up, the remainder 
to be subscribed within a period of two years. The Commission, taking into con- 
sideration said examination and verification, as well as the opposition or objections 

referred to in the present and the preceding sections made with respect to the estab- 
lishment of the bank, shall render a decision granting the authorization for the 
establishment of the banking institution, if it appears that its establishment has been 
duly justified, that the data of the petition are true, that the capital of the bank is 
50 per cent. subscribed, that the opposition, if there be any, is lacking in reasons, 
and that the bank will fill a need of the locality where it is desired to establish the 
same. The Commission shall refuse the authorization for establishing the bank, in the 
event that the above circumstances should not be present, 7.e., that it does not appear 
that its establishment is duly justified or that there is reasonable grounds to believe that 
the projected bank will engage in business not legitimately a banking business; that 
the data of the petition is untrue; that it does not appear that 50 per cent. of the 
capital of the bank has been subscribed; that there is reasonable opposition; that 
it is not worthy of the confidence of the place where it is to function, and that the 
character and ability of the owners, directors, managers or stockholders of the bank 
is not worthy of such confidence; that the public conveniences of the locality will 
not be benefited by the establishment of a bank; that the name of the bank might 
defraud the public insofar as regards its character or object, or that it is similar to 
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that of another bank and would lead to confusion, etc. There shall be no appeal 
against the decision of the Commission. 

120. Once the Commission has approved the petition for the establishment of 

a bank, the petitioner shall present at the corresponding office of the Fiscal Zone, the 
articles of incorporation referred to in article 116, if it be a private bank or a 
company or corporation, for the purpose of establishing and paying to the Treasury 
the proper incorporation tax and that the bank has been registered at the Mercantile 
Registry, and shall annex as evidence thereof, a certified copy of the notarial affidavit 
or articles of incorporation bearing annotations as to the payment of the tax and of 
the registration. In view of the above, the Commission shall tender its authorization 
so that the bank may commence its operation at once, provided the capital of the 
bank has been already subscribed up to 50 per cent., or has been collected from those 
who promised to subscribe it and is at the disposal of the bank, and the bank shall 

be obliged to make up the remaining 50 per cent. of the capital within two years 
following the date on which it commences its operations. 

122. All banks that do business in the territory of the republic receiving deposits, 

whether they be domestic banks or branches of foreign banks, shall be obliged to 
become part of the banking system, by subscribing stock of the reserve bank in the 
percentage of its deposits fixed by this Law, and also by placing in the possession 
of said bank the legal reserves of 3 per cent. in the case of deposits in savings accounts 
and 7 per cent. in the case of deposits on accounts current. Said banks which are 
in existence at the time of the approval of this Law shall present to the National 
Banking Commission, within the following 60 days, a petition for their incorporation 
into the system, presenting at that time a well detailed statement of their operations; 
and the Commission after proper verification of said statement, shall authorize the 
operation of the bank under the protection of this system. In a contrary case, that 
is, when the Commission has verified that the condition of the bank is not satisfactory, 
either because 50 per cent. of its capital has not been subscribed or because it has 
not on hand the reserve fund fixed by this Law, or for any other reason, the Commission 
shall order that said bank, within 60 days, shall adjust itself to the terms of the Law, 
advising it that it shall be liquidated if it fails to do so. 

123. Savings societies or savings banks in existence at the time of the promul- 
gation of this Law, shall present the same petition mentioned in the foregoing section, 
and the National Banking Commission shall authorize that they continue their operations, 
provided it has found the same in proper order, holding them as much as possible 
to the present Law and to the provisions of a transitory character which shall be 
especially prepared by the Commission for the regulation of savings societies and 
savings banks in existence at the time of the promulgation of the present Law. 

124. Banks that do business in the republic may establish branches in the territory 
of the same or abroad, with the authorization of the National Banking Commission 
and in accordance with the conditions which it shall establish for that purpose. 

125. Banks are expressly prohibited from making loans to their directors, officials 
or employees, or to enterprises or business with which they are connected. The viola- 

tion of this provision, in addition to the criminal responsibilities that may be proper, 
will be punished with a fine of $5,000, which shall be paid by the members of the 
Board of Directors who with knowledge thereof approved the loan, without prejudice 
to the solidary civil responsibility in which they will incur together with the debtor. 

126. The increase or the reduction of the corporate capital shall be agreed to at 
a general meeting of stockholders by a two-thirds vote, in the case of corporations, or 

by the resolution of the majority of the partners or by the petition of the owner 
in the case of banking societies or private bankers; and said resolution must be approved 
by the National Banking Commission. 

127. In the event that the capital of a bank be reduced beyond the legal limit, 
the bank should so report to the National Banking Commission under a penalty of 

$5,000 fine if it fails to do so. The Commission shall order that in the mean time 
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the bank shall make no loans nor pay out dividends and shall order the Board of 
Directors to impose a levy pro rata among the stockholders in order to make up 
the loss, and said loss should be made up within thirty days after the resolution has 
been adopted. In the case of failure to pay, either the bank through its legal representa- 
tive, the President, or the National Banking Commission, through its President, shall 
have an action to demand payment of the indebtedness by the stockholders. 

128. All banks governed by this Law shall be obliged to have a surplus fund 
amounting to 20 per cent. above its capital; and while the bank fails to have said fund, 
it shall not be able to utilize more than 70 per cent. of its profits for the payment 
of stockholders’ dividends, using the remaining 30 per cent. to make up the surplus 
or reserve fund. 

129. No official or employee may request any compensation nor stipend for the 
negotiation or concession of any loan, and if he does so he shall incur in the criminal 
penalty for bribery, which shall also be placed upon the person that made the offer 

or delivered the gift. 
130. It is absolutely prohibited under a fine of $5,000 as penalty, that banks 

make loans on or negotiations based on their own shares. In the event that these 
have been acquired through judicial execution or attachment or in payment of any 
debt to the bank, they shall be sold to the public within 30 days. 

On OFFICIAL INSPECTION OF BANKS 

131. All the banks of the republic are subject, in so far as regards the inspection 
and examination of their books, to the National Banking Commission and to the Reserve 

Bank of Cuba. 
132. The above mentioned Commission and the Reserve Bank are authorized 

to order that the books and operations of the banks be inspected, twice a year at 
least, by experts, in order to determinate whether they conform to the requirements 
of the Law. Copies of these reports shall be sent not only to the National Banking 
Commission, but also to the Reserve Bank. 

133. The Reserve Bank of Cuba shall establish a Department of Banking Inspec- 
tion, made up of experts in public accounting and bookkeeping and in banking operations, 

who shall receive proper compensation and who shall have charge of the inspection 
and examination of the books, accounting and operations of the banks. 

134. The banks shall remit a statement of their condition to the National Banking 
Commission and to the Reserve Bank of Cuba, whenever they so request, or at least 

twice a year, in a clear and detailed manner. 
135. All the powers which in the matter of banking inspection and supervision 

are conferred upon the Department of Agriculture, Commerce and Labor by Decree 
1123 of October, 1909, are hereby transferred to the National Banking Commission 

or to the Reserve Bank of Cuba. 
136. In the event that it should appear from the examination or statement of a 

bank that it does not comply with the Law, the National Banking Commission shall 
order it to take proper steps to adjust its operations to the terms of the same, and 
if this were not possible, it shall order its liquidation, aside from the responsibilities 
which this act provides for violation of its precepts. 

On CIvIn AND CRIMINAL RESPONSIBILITIES 

137. Private bankers will be civilly responsible with all their present and future 
properties for the operations which they effect and obligations which they contract. 
Regular collective partners shall be responsible in the same manner without any need 
of making prior excussion of the partnership property. Silent partners shall be 
responsible up to the amount of the capital paid in by them and another equal 
amount, and in this case also it shall not be necessary to make excussion of properties 

in order to demand civil responsibility of the partners. The shareholders of a banking 
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corporation shall be civilly responsible to the amount of their capital in shares and 
another equal sum. 

138. In the event a bank be declared in suspension of payments because it has 
no funds with which to meet its obligations, and there has been neither malice nor 
criminal intent, all the directors and managers of the bank shall be criminally responsible 
for banking fraud due to negligence, in the case of corporations or other mercantile 

associations, and in private banks, the individuals at the head of the same, or who 
manage the same, and they shall be punished with major imprisonment in its maximum 
degree. 

139. In the event that the suspension of payments is due to the criminal intent 

of said persons, they shall be guilty of intentional bank fraud and shall be punished 
with the penalty of correctional imprisonment in its maximum degree. 

140. In addition to the criminal responsibility established in the foregoing articles, 
the private owners of banks, managing partners or silent partners in a banking partner- 

ship, the President, manager, members of the Board of Directors or employees of 
the bank, or any person that renders services in the bank, or that is related to the 
bank, who has taken part in any of the following acts shall be punished by correctional 
imprisonment in its maximum degree to major imprisonment in its middle degree. 
in addition to the criminal responsibilities established in the foregoing sections: 

First: To carry off all or part of the property of the bank or deposits of clients, 
or securities received in custody or deposit, in commission or administration or to 
dispose of the same. 

Second: To include in the statement, report, books or other documents relative 
to the business of the bank or to its affairs, false or supposed properties, credits, 
debts, losses or expenses. 

Third: To have failed to keep books, or in keeping the same, to have included 
therein, in detriment to third persons, items not entered in the proper place or at 
the proper time. 

Fourth: To have erased or scratched out, changed, or in any other way altered 
the contents of the books in detriment of third persons. 

Fifth: To destroy the books in order to prevent their examination, in detriment 

to third persons. 
Sixth: That the accounting does not show the existence or disbursement of the 

assets as of the last inventory and of the money, securities and values of any kind 
that may appear on the books or which it is shown came into possession of the guilty 
party afterwards for any reason. 

Seventh: To hide in the statement any amount of money, credits, goods or other 

class of property in detriment of others. 
Eighth: To have used for his own business the funds or securities of others, 

either those of the bank or of its clients and which had been placed on deposit with 

it, of On commission or administration. 
Ninth: To negotiate bills of exchange, promissory notes or other instruments 

held for collection, remittance or other use different from that of the negotiation, 

without the authority of the owner thereof, provided he has not remitted the proceeds 

from the same to the owner. 
Tenth: If being commissioned for the sale of credits or commercial securities or 

of another class, he should not report said negotiation to the owner thereof in detri- 

ment to him. 
Eleventh: To simulate alienations of any kind. 

Twelfth: To sign, execute, consent to or acknowledge debts which are not true, 

and, except when there is evidence to the contrary, all those that have no reason 

for existing or have no determined value shall be presumed to be such. 

Thirteenth: To make entries or debits or charges on the books of the bank and 

in the current account and savings account pass books and in any other document, 

which are fraudulent and in detriment to others or to the bank. 
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Fourteenth: To buy real or personal property, chattels or choses in action, placing 
them in the name of third persons with prejudices to the creditors. 

Fifteenth: To have advanced payments in prejudice to the creditors. 
Sixteenth: To negotiate or sell drafts on persons or entities who have no funds 

in their possession, nor an open credit, nor authorization to make such drafts, provided 
the holder of the document should receive the damage of not being able to collect 

the same. 
Seventeenth: To receive and apply to his own and personal use money, securities 

or credits belonging to the bank after the bank is in suspension of payments, or to 

have made improper use of any of its holdings. 
141. Private bankers, or managing partners, presidents, managers, directors or 

employees who perform any of the following acts shall be criminally liable and shall 
be punished with major imprisonment in its maximum degree: 

First: To incur in excessive or disproportionate expenses in their personal atten- 
tions, or in that of the banking institution, it being understood that a presumption of 
this criminal act exists when the expenses are in excess of the receipts that are collected 

by way of lawful remuneration, 
Second: To have suffered losses in any kind of gambling in excess of the amount 

received as monthly salary or compensation. 
Third: To sell or dispose of securities or properties at a price below the market, 

which were purchased on credit and were still due. 
Fourth: To have failed to present the corresponding petition for suspension of 

payments to the National Banking Commission as soon as they are unable to continue 
meeting their current obligations, which petition should be presented within forty-eight 

hours. 
Fifth: To have offered resistance to the inspectors that have been appointed 

for investigating the transactions of the bank, by not presenting their books after 

proper demand has been made upon them to do so. 
Sixth: To refuse to obey the orders and instructions of the superior authorities 

who have jurisdiction over the banking business. 
Seventh: 'To certify checks without the existence of available funds. 
Eighth: To grant, offer or promise in any manner, a payment, reward, or gift 

to the inspectors or officials appointed for the examination of the administration and 

accounting of the bank. 
142. The persons that assist or participate in the acts referred to in sections 

140 and 141 shall be considered and punished as the authors thereof, and as accom- 

plices and abettors under the terms and in the manner established in the Penal Code. 
143. In order to commence prosecution for said acts, the accusation of the 

person damaged, of the Secretary of the Treasury, of the National Banking Commission 

or the fiscal will suffice. 
144. The provisions of the Penal Code shall be considered supplementary in 

all cases not especially foreseen by this law. 

145. The directors, officials or employees of a bank organized as a corporation, 
who have tendered their vote and consent in favor of loans made to the directors, 
employees of the bank or to their relatives, or to enterprises or business with which 

they are related, shall be punished with major imprisonment in its maximum degree 
and shall be civilly liable, solidarily, for the amount of the loan. 

146. Insolvent banks cannot receive deposits. ‘The owners, partners, directors, 
officials or employees of an insolvent bank who accept deposits, knowing that the bank 
is insolvent, shall be punished with major imprisonment in its maximum degree and 
shall be solidarily liable for the amount of the deposits so received. 

147. Every person, association or company who in their business unduly use 
the terms bank or banking association, shall be punished with the penalty of major 
imprisonment in its maximum degree. 

148. Every person that circulates false rumors with respect to the financial situa- 
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tion of any bank or causes them to circulate shall be punished with the penalty of major 
imprisonment. 

ON THE CHECK 

149. A check is a document which contains an order to pay, given to the bank, 
pursuant to which the drawer withdraws in his own benefit or in benefit of a third 
person, the whole or a part of the funds which he has on deposit with the banking 
institution. 

150. Every check shall contain the following requisites: (1) the specific name 
of check; (2) the place and date of its issue; (3) the name and domicil of the bank 
on which it is drawn and which should pay it; (4) the fact that the bank should pay 

the same to bearer or to the order of a specified person or corporation; (5) the amount 
that is ordered to be paid given in words and in figures; and (6) the signature of 
the drawer. The omission of any of these requisites will give the bank the right to 

refuse to pay the check as imperfect, and the drawer shall be held responsible for 
its amount. 

152*. The check is transferable by endorsement and may be delivered to a third 
party for collection. 

153. The drawer of a check is obliged to have made provision of funds at the 

bank in advance. The act of drawing a check without having sufficient funds in 
the possession of the drawee, except in the case of an error in the drawer’s account, 

constitutes a case of fraud under paragraph Ist, of Article 559 of the Penal Code, 
punishable according to the amount of the damage and in accordance with what is 

provided in Article 558 of the same legal text. In order to proceed criminally against 
the drawer it is necessary to make demand for payment through a notary twenty-four 
hours before commencing said action. 

154. A check may be drawn at the same place where it is to be paid or at a 
different place, and the holder should present it to the bank for collection within ten 
days following the date of its issue if it is drawn on the same place, and fifteen days 
if drawn on another place. 

155. If the holder allows said time to elapse and the bank suspends payments 
or goes into liquidation, he shall jose all right of action against the drawer and endorses, 
if it is proved that the drawer had funds on hands during all of that time. 

156. The period of ten days referred to in the preceding section for orders to 
pay on demand drawn on the same place, shall be considered extended to 30 days 
for those drawn upon foreign countries. 

157. A check should be fully paid by the bank, without delay, immediately upon 
presentation, and every stipulation to the contrary shall be considered void. The 
person to whom the same is paid shall sign on the back of the document as evidence 
of having received the amount of the same. 

158. The failure to pay a check shall be proved through a protest and the holder 

of the instrument who has made presentation of the same within the time provided 
by law shall have an action, in executory proceedings, to be paid the amount of the same, 

not only against the bank, but also against the endorser and the drawer. 
159. The bank that has on hand funds of the drawer shall have the right to refuse 

to pay the check, without incurring in liability, not only when the document has been 
fraudulently altered or is imperfect, according as has been stated in section 150, but 

also when it receives a signed written order of the drawer not to pay, on account of 
an error incurred, and the amount shall be retained by the bank until the outcome 
of the judicial action that may be instituted. In this case the holder of the instrument 
may direct his action against the drawer and against the endorsers to recover the 
amount of the same. 

160. Every bank that has sufficient funds on hand to pay a check shall be 
obliged, when requested to do so by the holder thereof, to certify by means of a 

(*) This section has by error been numbered 152, the proper number being 151. 



22 PDE SOAS As OR EY LE 

note placed on the face of the instrument, that there exist sufficient funds in the bank 
to pay the same. In this case the bank becomes responsible for the payment of the 
check and the liabilities of the drawer and endorsers shall cease to exist. 

161. If the check is certified by the drawer himself, his liability and that of 
the endorsers shall subsist together with that of the bank which certifies, provided 
the check has been presented for collection within the time set forth in this law. Other- 
wise the bank alone shall be liable. 

162. In the case of loss or destruction of checks, duplicates may be drawn by 
virtue of an agreement between the drawer and drawee and provided the holder shall 
offer a bond to their satisfaction to make the amount of the same good, during the 
period of one year. 

163. Actions of all kinds arising from a check prescribed one year from date 
of the issue of the check. 

164. The provisions contained in the Code of Commerce with respect to the solidary 
guarantee of the drawer and endorser, and with respect to the protest and to the 
exercise of the actions which arise from bills of exchange, shall be applicable to checks. 

165. Checks may be drawn only upon banks and the drawing of the same against 
private individuals or commercial associations which have funds of the drawer on hand, 
is absolutely prohibited. 

166. For this purpose the banks shall make up books of forms or models of checks 

of the size that shall be determined by the National Banking Commission so that the 
depositors may use the same in making their orders for payment. These books of 
forms or of checks shall be numbered consecutively and shall be delivered only to the 
depositor or to a person duly authorized, and the bank that violates this provision 
shall incur in a fine of $1,000 in addition to the civil liability existent in the case 
of fraud or forgery. 

In the case of the forgery of a check, the bank shall be responsible for the damage 
caused: 

(a) When the signature of the drawer has been clearly forged. 
(b) When the check that has been paid has amendments, erasures or other 

defects of the kind enumerated in article 150. 
(c) When the forgery has been committed on check books not delivered by 

the bank to the drawer. 
167. The bank is not liable for the forgery of the signatures of the endorsers. 
168. The drawer is liable for the prejudicial consequences of the forgery, when 

the signature forged appears on checks delivered by the bank to the drawer and 
is perfect, it being impossible for persons not handwriting experts to discover the 
forgery. 

169. A check may be crossed in a general or special manner. That cross in 
general is the case where it has no name between the parallel lines of the same; and 
it is especially crossed if the name of a specified bank is written between the parallel 

lines of the same. 
170. The holder of a check crossed in general may cross it especially at the same 

time. And the drawee against whom the general crossed check has been addressed shall 
pay the same only to a bank. The especially crossed check may only be presented 
for payment by the bank designated, but if it does not make collection directly, it 
may do so through another bank by endorsing on the same the order for collection. 

171. The holder is absolutely prohibited from erasing or changing the cross lines 
and notes on a crossed check. 

TITLE IV. 
SUSPENSION OF PAYMENTS, REORGANIZATION AND LIQUIDATION OF BANKS, BANKING 

Houses AND SAVINGS BANKS 

172. The provisions of this title are applicable to all classes of banks, bankers, 
savings societies and to whatever other commercial associations and private bankers 
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have as their business the receiving of deposits of money and the carrying of current 
accounts, with or without interest, and savings accounts, with any corporations, asso- 
ciations or persons, and which nee virtue of what is provided under Title I of the 
present Law are subject to the jurisdiction of the National Banking Commission. 

Whenever the word bank is used in this Title it shall be understand to refer to 
each and all of the companies, associations and persons mentioned in this article. 

173. All the associations and individuals which engage in the business referred 

to in the foregoing section shall be considered in a state of suspension of payments 
for all the effects and objects of the present Law, when they are unable to meet the 
payment of their obligations. 

Within forty-eight hours after they have found themselves to be in said condition, 
their directors, managers or chief officials shall appeal in writing to the Commission, 

clearly stating the reasons that oblige them to request that the Commission consider 
them in a state of suspension of payments. 

The persons that find themselves in the conditions to which the first paragraph of 
article 876 of the Code of Commerce refer and any creditor that proves his credit 
and also proves that the bank has in a general manner failed in the current payment 
of its obligations may also, in writing, request the commission to consider the institu- 
tion which is not meeting its obligations in the state of suspension of payments for 
all the purposes and effects of the present Law. 

174. In any of the cases foreseen in the preceding section the Commission will 
be authorized and obliged to act in the manner and form provided in the article 
following, in order to take possession, to govern and manage all the properties, rights 
and actions of any kind, cash and securities, as well as the assets and liabilities of the 
person or entity which is referred to in the petition for suspension of payments, to 
exercise all classes of actions, to receive rentals, to collect all the credits that are due 

to said persons or entities which are under its administration or liquidation; and it 
is also authorized to make compromises as to the same, provided that in its judgment 
this were necessary, as well as to grant or assign said credits and to contract and 
compel the performance of obligations in the regular progress of its administration, 
and, in general, to execute all those acts and to carry out all such measures, in relation 

with what has been heretofore stated, as the Commission deems necessary for the 
objects of this Law, including the payment of existing indebtedness and the distribution 
of the properties and moneys on hand among the persons that have a right to the 
same. All the transactions above referred to, in so far as regards the administration, 

shall be carried out with the object of reestablishing the solvency of the person or 
entity in a-state of suspension of payments as soon as possible, and, if not to arrange 
their final liquidation and, therefore, the closing up of the bank in question. 

175. The powers conferred and the obligations imposed upon the Commission 

by this Title that refer to the administration and liquidation of the affairs of banks 
under its jurisdiction, shall be carried out through receivers, who in each case shall 
be appointed by the Commission and shall never exceed three for each bank, and they 
shall be paid the amounts fixed by the Commission at the expense of the bank, and 
said officials shall act under the inspection, direction and government of the Commis- 
sion, which may remove them at any time, setting forth the reasons for so doing in 

the resolution adopted. 
176. The Commission, as soon as possible after it has received the petition 

which is referred to in section 173 shall issue the decree of suspension of payments and 
at the same time in its decree shall appoint not more than three competent persons 
who shall present themselves immediately at the offices of the petitioner, and who, 
as representatives of the Commission, shall take charge of the bank and examine and 
inspect all of its operations. In the case of the situation foreseen in the last paragraph 
of section 173, the Commission shall verify the truth of what is stated in the petition 
and in the affirmative case shall proceed as though the bank itself had presented the 

petition for suspension of payments. 
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When the Commission, through its investigations and reports, has evidence to the 

effect that a bank is not fulfilling the provisions of this Law in detriment to its creditors 

and depositors, it may take charge of the same and even suspend its payments. 

177. In the case of a corporation, the representatives of the Commission shall 

consider the president of the same to be its representative, or any person who according 

to its By-laws shall have said representation. In the case of any of the other classes 

of commercial associations or private bankers which are included under this Title, 

the manager of the former or the banker shall represent them, or they may appoint a 

representative to do so. 

178. Through a rapid and simple procedure, which shall be contained in the 

regulations which the Commission will frame for this purpose with the approval of 

the Executive Power, the creditors shall appoint three representatives who shall act 

in the name and representation of same before the National Banking Commission and 

its representatives appointed for the bank; one of the representatives of the creditors 
shall be appointed by depositors of any class, save those of savings accounts; another 
by depositors of this kind, and the third by creditors other than those referred to in 
article 19 of the Law of June 24, 1911, unless they also care to take part in said 

appointment. 

The representatives of the Commission shall do everything in their power so that 
the majority of each class of the aforementioned creditors shall make their appointments. 

During five days these representatives of the Commission shall open the registries 
for candidates for representatives and the corresponding substitutes of the three class 
of creditors. Within ten days following the expiration of said five days, the creditors 
of each class shall appear with their pass books or with the documents that prove 
their credits, at the offices that shall be opened for that purpose and shall, in writing, 

state the name of the candidate they vote for. 

179. While the appointment of the representatives of the capital and of the 
three classes of creditors is pending, the persons that represent the Commission shall 
proceed to examine the books and accounts of the bank, in order to verify the inventory 
of all of the properties and securities of the same and those which they have in their 
charge, and they shall likewise verify the statement of assets and liabilities. For the 
execution of all these acts the person that represents the bank shall present to them 
at their offices all the books, inventories and statements in question and shall place 
all the property, securities and cash on hand in their custody, and from that moment 
the representation of the bank shall vest in the representatives of the Commission 
who shall assume the character of receivers and managers under the government and 

direction of the National Banking Commission. 

180. After the appointment of the representative of the capital, if there existed 
no representation of the same, and of the representatives of the creditors, each one 
of them so appointed shall have the representation of its respective class in all those 
matters in which a collective representation may be necessary and the receivers shall 
consult such matters with them. 

181. All the agreements and resolutions adopted by the representatives appointed 
shall be written in a minute book which shall be kept with all the formalities required 
in article 33 of the Code of Commerce. A certified copy of each agreement or resolu- 
tion contained in the minute book and certified by the receiver or receivers, shall 
be forwarded to the President of the National Banking Commission immediately after 
the same has been adopted. The Regulations which are to be framed by the Com- 
mission with the approval of the Executive for the better enforcement of the proceedings 
set forth in the present title, shall determine the class of resolutions which should 
be contained in the minute book and those for which the reasons should be explained 
therein. ; 

From the day on which the receiver or receivers take charge of their office they 
shall have the representation of the Commission, and of the management, direction, 
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administration and government of the bank, its reorganization or its liquidation, as the 
case may be, and they shall, therefore, exercise, under the supervision, direction and 
government of the Commission, all of the powers and rights which correspond to the 
shareholders, directors, managers and bankers, who shall have no other intervention 
than that granted them in this Title. 

When there should fail to be unanimity of opinion among the receivers, the 
matter in discord shall be submitted to the decision of the National Banking Com- 

mission, which shall also have the power to revoke any resolution or agreement of 
the receivers. 

182. The resolution and decisions reached by the receivers on all matters relative 

to the acknowledgment, concurrence and preference of credits, amounts to be paid 

to creditors, propositions for reorganization and liquidation, shall not become final 
until ten days after they have been notified to the interested parties, the National 
Banking Commission being authorized to revoke the same during said ten days. 

Notification to the interested parties shall be made in writing and when this is 
not possible, within twenty-four hours after the resolution has been adopted, the 
notification shall be made on the bulletin board which the receivers shall place for 
that purpose on the outside of the hall in which they hold their sessions, and the place 
where the same is exhibited should be easily accessible to the interested parties. When 
the resolution or decision is collective in character the notification shall likewise be 
made in the same manner to the various representations of the capital and of the 
creditors and it shall be the duty of the same to act for the benefit of their principal 
if it were proper. 

Only with respect to the decisions and resolutions referred to in the present 
section shall any interested party be granted an appeal before the Courts and in so 
doing shall appear before the Civil Chamber of the Supreme Court, through a brief 
signed by an attorney at law and with a certified copy of the decision or resolution 
which the receivers shall issue to the interested parties within twenty-four hours 
after it has been solicited. As soon as the Court has received the petition it shall 
report to the receivers by the quickest possible method so that they shall hold their 
resolution in abeyance, and within the next ten days the Court shall decide what 

it considers proper. Against this decision there can be established no appeal save 
that of “suplica.”” When the Court has issued its final decision in the matter it shall 
communicate the same to the receivers so that they shall proceed to comply with 
that decision. The Court may hear the receivers within the time allowed it for 

handing down its decision. 

The Court shall decide upon the matters submitted to its consideration in accord- 
ance with the legal provisions in force and according to custom, general principles 

of law or commercial usage, so that in no case will it fail to decide upon the matter 

that has been submitted to its judgment. 

183. From the moment that the National Banking Commission shall decree the 
state of suspension of payments, according to what is provided in the present Title, no 
creditor shall be able to start execution proceedings, nor exercise private actions, except 
mortgage or pledge creditors, against the property mortgaged or given in pledge, as 

far as the same shall answer for the obligations contracted, 

All pending actions shall continue except when anything to the contrary is provided 
in this Title, but executive actions shall be suspended at the stage of execution and 
ordinary actions shall be suspended in the stage of execution of the judgment. 

184. Within six months from the time that the National Banking Commission 
has issued the Decree declaring the suspension of payments of a bank, the receivers 
shall propose to said Commission, to the creditors of the three classes into which they 
have been divided by the present Title, and to the shareholders or owners of the 
‘capital, a plan of reorganization, provided that it is possible to pay the creditors by 
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instalments which together will not be greater than a period of eighteen months and 

provided that more than fifty per cent. of the subscribed and paid’ in capital has not 
been lost. In the contrary case, after receiving the report of the receivers the National 
Banking Commission shall decide upon its liquidation, and this shall also be decided 
in the case that neither the creditors nor the owners of the capital shall accept the plan 
of reorganization. In order to approve this plan the votes of shareholders or persons 
who represent two-thirds of the capital, and of the creditors of each one of the three 
groups shall be necessary, and the plan must likewise be approved by the Commission. 

185. The receivers shall under their strictest responsibility take care to comply 
with the terms of this Law during the exercise of their functions, and they shall incur 
in all civil and criminal liabilities which correspond to their character of public officials. 
Their acts shall cause no liability whatsoever for the Government nor the Commission, 
nor those of the latter for the Government, without prejudice to the personal and 
direct liability of each one of the members of the Commission and of the receivers. 

186. The Commission and the receivers as well shall be obliged to bring before 
the Criminal Courts, without loss of time, all facts of which they have knowledge 

which might constitute a crime. 

Without prejudice to the duty established by the preceding paragraph, any person 
may bring charges before the Courts, of any punishable offense committed in prejudice 
to the public interest or of the bondholders, shareholders and creditors of the bank, 
and said Courts shall exact the liabilities through the proceedings established by the 
laws in force. 

187. The powers granted to the National Banking Commission under the present 
Title, shall include those of exercising all classes of actions, appearing therefor before 

the Courts, through attorneys, proctors or mandataries, in all those cases that it may 
be necessary to appear before the Courts, and especially in those in which assignments 
have been made in fraud of creditors, and for this purpose, in so far as it may be reason- 
ably done, the provisions of articles 879, 880, 881 and 882 of the Code of Commerce 
shall be applied, as well as those of article 33 of the Law of June 24, 1911, it being 

understood that the Commission, by itself, or through the receivers that have been 

appointed, shall represent the rights of the bank in all such cases, and those of the 
creditors according to the legal provisions in force. 

188. All the provisions of the laws in force that are opposed to or that are in 
contradiction with the provisions of the present Title shall have no force or value 

whatsoever for being applied against the precepts of the same. 

189. The provisions of the present Title shall commence to be applied to the banks 

referred to in the same on the day after the present Law goes into effect; but those 

of the Law of January 31, 1921, shall continue to be applied by the Commission to the 

mercantile associations and private individuals that are included under article first of 

the same and until their reorganization or liquidation is terminated, without prejudice 
to the assumption of the powers of the Temporary Commission on Banking Liquidation 

by the National Banking Commission, within the period of time fixed therefor. 

Luis Marino PErEz, Secretary of the National Commission on Banking Legislation, 

does certify: that the foregoing is a true and correct copy of the report provisionally 
by the Commission, in order to remit the same to the Hon, President of the Republic, 
and to beg him to order, if he deem it proper, that it be published in the Official 
Gazette of the Republic, with the object that it be known and that suggestions with 
regard to the same which are deemed proper may be made, before the Commission 
shall proceed to finally decide upon the report, which, in accordance with article 4 

of the Law of January 31, 1921, it should submit to the Executive Power. 

Havana, June 29, 1922. 
(f.) LUIS MARINO PEREZ. 

Translated by L. L. Gonzalez. July 10, 1922. 
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The Production of Motor Fuel from Final 
Molasses in Cuba 

By Raymond Carpenter 

(From “‘ Facts About Sugar,’ New York May 20, 1922) 

If one may judge from the views expressed rather generally in the sugar industry, 

the raw sugar producer is destined for some time to come to work on a smaller margin 

between his producing costs and the price of his product than was the case before the 
readjustment to post-war conditions. The selling price of sugar is low, and while 
labor costs are going down, it is doubtful if they get back to pre-war levels. Statisticians 
tell us that the general trend is, in fact, upward, and that, following each peak in the 
curve, the succeeding valley is higher than the one before. 

FINDING A USE FOR WASTES 

Under present conditions, therefore, unusual importance attaches to the elimination 

of waste as completely as may be possible in the various processes of the industry. 
One of the problems that must be worked out in this connection is that of a proper 
disposition of by-products so as to bring in the largest possible profit. Wastes must 
be converted into commodities for which there is a potential, if not an actual, demand 
under conditions which insure adequate financial returns. 

The principal by-product in the manufacture of raw sugar is the residue known as 
final molasses, which is left after all the commercially available sugar has been extracted. 
It accumulates at the rate of about six gallons per ton of cane. For the average 
modern plant this means about 18,000 gallons, or 110 tons per day. In the aggregate 
it is equal to about one-fourth the tonnage of raw sugar produced. The value of any 

material depends upon the use made of it. The principal uses which can be made of 
molasses are: 

(a) As a liquid fuel; 
(b) As a component of cattle food; 
(c) As a raw material for the production of ethyl alcohol. 

Mo.asses UNPROFITABLE AS) FUEL 

The last mentioned is the most important and is the one which will be considered 
at some length in this article. In order to clear up the whole subject, it will be well, 
however, to deal briefly with the first two. 

Molasses can be used as a liquid fuel and can be burned under boilers, thereby 
replacing oil fuel when, for any reason, the supply of bagasse runs short. It is true 

that it is not so used to any extent, both because it has been worth more for other 
purposes and because there are certain difficulties encountered in its use, due principally 
to its high content of fusible ash, which in types of burners used heretofore has caused 
troubles by clogging. But it would be unsafe to say that these troubles could not 
be overcome if there were enough to be gained to make the effort worth while. Treated 
as a fuel, then, its composition is as follows: 

SIDIG SO SRL Eee SI eet clcea tae nae 38% 

GrIMIGOSEMs 20 Ul re aa et aaa ane 19% 
iS SERA Rata SERMON Oct ayn nr EA 28% 
Wilber otter acraveniunatece Sabato eta saracapale 15% 

100% 

Its combustible value, deducting the heat necessary to evaporate the moisture it 
contains to the temperature of the flue gases, is 3,770 B.T.U. per pound. It will 
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replace oil in the ratio of their respective heat values, or one pound is equal to 0.1964 
pound of oil. Where oil costs $2.50 per barrel of 42 gallons, or 0.7 cent per 
pound, the value of molasses for this purpose is 0.139 cent, or less than two-tenths 
of a cent per pound. As will be seen later, molasses is worth so much more for other 
purposes, that it should never be used as a fuel. It is too much like burning up money. 

Use as Stock Foop LIMITED 

Molasses is used, in combination with other materials, as a stock food. In sections 
like Louisiana, where, by reason of short hauls to market it is not burdened by high 
transportation charges, a certain part of the production is in demand for this purpose. 
The demand, however, is not large, and the quantity thus diverted does not affect the 
situation generally, and has only a local value. 

UsrE FOR PRODUCTION OF ALCOHOL 

In the past, molasses has been used principally as a raw material for production 
of alcohol. Up to the time of the adoption of the Eighteenth Amendment, there was a 

steady demand in the United States for alcohol for blended whiskies, etc., and an 
increasing demand for alcohol, denatured or otherwise, for industrial use, the principal 
use being, however, for blending. During that period, Cuban molasses sold at prices 
ranging from 2 to 3 cents per gallon. During the war, it sold for 6 cents. Now, 
however, the demand is less and the price today is said to be about one cent. 

In the meantime, the increasing use of the internal combustion engine, the rise 
in the price of gasoline, its scarcity and excessively high price in sugar producing coun- 
tries, have combined to influence the development of alcohol as a gasoline substitute. 

It has long been regarded as the coming liquid fuel because, being produced from 
plants which grow every year, a sufficient quantity can be counted upon, and there 
need be no apprehension about squandering our resources, because in the cycle of the 
production of alcohol practically everything that comes out of the ground can be 

returned to it. 
As to the practical application of alcohol to the internal combustion engine, it 

was found that with alcohol alone, the engine would not start cold, that it could not 
be used in a gasoline motor, because that motor has not sufficient compression, and 
worst of all, with poor carburetor adjustment there was oxidation to acetic acid in the 
cylinder, resulting in the destruction of the engine from corrosion and pitting. It 
developed, however, that a large percentage of sulphuric ether added to the alcohol 
made it practical to use it in the gasoline engine with no change in compression, that 
with such a mixture the engine would start cold, that any slight tendency, under 
conditions of bad carburetor adjustment, to the appearance of acetic acid, could be 
controlled by the addition of a small quantity of material of an alkaline nature. 

FuEL ALCOHOL FORMULAS 

It is evident that a mixture of the kind just described is denatured sufficiently 
at least to make it undrinkable, and therefore taxfree. Revenue regulations, however, 
require denaturing according to certain prescribed formulas, so that in default of 
an existing formula exactly suited to the purpose, this feature has resulted in alcohol- 
ether fuels which contain more elements than are necessary for the purpose of 
obtaining a good fuel. An alcohol-ether fuel in which the alcohol is first denatured 
according to formula No. 3 of the United States Internal Revenue Bureau, is as follows: 

EthylAlcGnol cases hes iseidete ates 100 Gal. 

Supine; PAIEL eas ined as esse Sri 
Benzine or Kerosene............ Y 

PyMiGine Bases: Ss (Guy ws! sue e ts poe 
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The fuel mixture was completed by the addition of 40 gallons ether to each 60 
gallons denatured mixture, resulting in a fuel made up as follows: 

NICO Oe ee eaten Ae ee L"h 55.55% 
therm scare cence eiee sisi. 42.78% 

IKErOSEN Geta eee ee re Roe 1.00% 

Py Tid newyears eer, ee a 0.56% 

(99.89%) 

It is interesting to compare this with a formula developed in South Africa along 

the same lines in which the denaturing regulations were evidently more reasonable: 

Ac oholist. sive iin meee a yeti 55.0% 
thence EaP RS meen ea rhe Be Ta 44.9% 
PATININ OMNIA i sisd ey - apa citcgen een ont aes 0.1% 

100.0% 

EQUAL IN POWER TO GASOLINE 

For the purpose of this article, it may be assumed that mixtures containing alcohol 
and either in the proportion of 55 to 44 approximately, together with a slight admixture 
of acetic acid neutralizer, will be used for motor fuels of this class. It may be as 
well to state at this point that sulphuric ether is obtained from ethyl alcohol by a 
rather simple process and at a slight cost. Therefore 99 per cent. of the constituents 
of the fuel are obtained from the molasses. From a manufacturing point of view, 
this is important. 

Fuels of this nature will give the same power output per gallon as the present run 
of gasoline—or what masquerades under that guise today—or about 90 per cent. of 

what used to be obtained from good gasoline, therefore the potential market value is 
the same. Until it is well established in any locality, it must be expected to sell at a 
lower price than gasoline. On this basis, it is evident that molasses will find its best 
use aS a raw material for the manufacture of alcohol-ether motor fuels. It will be 
most economically produced in a plant adjacent to a sugar factory, taking the daily 
molasses output of the factory during the grinding season and working up the stored 

product of another factory which will be shipped to it during the off season. Such a 
plant would be under the same administration as the sugar factory and under the same 
chemical control. It would be able to dispose of its product locally, for it is safe to 
say that there is ample present market for all the motor fuel that can be produced 
from molasses in the territory where the molasses originates. 

OUTLOOK FOR FUTURE DEMAND 

As to market conditions in the future, wherein local conditions will be affected 
by world supply, there is this to be said: There is evidently a time coming when 
we shall have reached the maximum production of oil. So far, demand has gained on 
supply so as steadily to force the price of gasoline upward and the quality downward. 
The demand is increasing and we may expect that the price will gradually increase 
and that the supply will be relatively less than it is now. Then we may expect to 
see alcohol gradually supplanting gasoline wherever local price conditions warrant. 
When this happens, there will not be enough molasses to supply the alcohol needed 

and recourse will be had to potatoes or corn, or whatever is the cheapest material. 

More and more alcohol will be demanded, and it will be forthcoming from some 

source. Molasses, being the cheapest source of supply, will show the greatest profit 

to the producer of alcohol, and its disposal in this manner cannot fail to become an 

increasingly profitable adjunct to the sugar business. 



30 THE CUBA hE VE EY 

In outline, the process of production of motor fuel is as follows: 

Molasses mixing and dilution, 
Addition of yeast, 

Fermentation, 
Distillation of alcohol, 
Part conversion to ether, 
Denaturing and mixing. 

APPARATUS REQUIRED 

The apparatus consists of: 

Mixing tanks 

Fermenters, 
Yeast breeding equipment, 
Alcohol still, 

Ether still, 
Alcohol storage tanks, 
Ether storage tanks, 
Denaturing and mixing tanks, 
Pumps, piping, etc. 

The alcohol is produced by the action of the yeast on the sucrose and glucose 
content of the molasses in the fermentation tanks. Molasses contains about 57 per 

cent. invert sugar, or about 6.9 pounds per gallon. If fermentation were complete 

and there were no distillation losses, one gallon of molasses would produce about 0.536 
gallon of 96 per cent. alcohol. In practice, 82 per cent. of this quantity, or 0.439 
gallon, is usually obtained. Nothing but pure yeast should be used. Ferments of 
various kinds, known as “wild yeasts,” are always present, ready to attack the molasses, 

and if not kept under control, fermentation may result in something else than alcohol. 

Too much emphasis cannot be placed upon the necessity for cleanliness, freedom from 
contamination, and the breeding of the proper strain of yeast in such a way as to 
insure strength and purity. These things well attended to, with due attention to the 
maintenance of suitable temperature during fermentation, will insure the maximum 
production of alcohol. 

The breeding of pure yeast, as is seen from the foregoing, is an important feature. 
It is a continuous process, carried on in special apparatus whereby the best conditions 
for the growth of a pure yeast can be maintained, and in quantity suited to the daily 
needs. The yeast must be of a kind that will produce the maximum quantity of alcohol 
from the sugar contained in the molasses to the exclusion of anything else. 

It must not be understood from the above that even with the best yeast, alcohol 
will be the sole product. Besides the carbonic acid (CO,) which escapes to the air, 
there are present in the fermented mash an assortment of aldehydes, ethers and oils 
which cannot be allowed to appear in the final product. If they do appear, acetic 
acid will be in evidence in the engine cylinder with disastrous results. It is beside the 
mark to say that these aldehydes, ethers and oils will burn, and are therefore properly 
included as fuel. They all burn to complete combustion under different conditions 
of temperature, pressure, and oxygen supply. As the compression and carburation 
must be adjusted to suit the principal components of the fuel, it is evident that if these 
other things are present in appreciable quantities some of them are not going to burn 
to complete combustion, and the trouble will ensue. 

Tue DIsTILLING APPARATUS 

This consideration leads to the conclusion that the still, the office of which is to 
recover as far as possible all the alcohol in the mash, must in the course of its operation 
remove the aldehydes, ethers and oils as far as possible. Right here, it may be as 
well to state that in any evaporating or distilling process the tendency of one liquid 
to absorb another liquid or vapor, and the tendency of one vapor or gas to hold 
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another in suspension—the latter as per Dalton’s law of partial pressures—both operate 
to prevent the recovery of a pure product; 96 per cent. alcohol, which is commercially 

pure, contains nearly 4 per cent. water and a few traces of other impurities. 
The apparatus which is standard for this purpose is what is known as the three- 

column still, in which the first column, known as the analyser, picks up all the volatiles 
from the mash, that is, alcohol, aldehydes, ethers and oils. The second column. or 

purifier, gets these volatiles and separates the oils, etc., passing the alcohol along to 
the third column, or rectifier, where the final purification of the alcohol takes place. 

The process of conversion of alcohol to ether involves: 

(a} Treatment of alcohol with sulphuric acid. This is a catalytic action in 
which, theoretically, there should be realized 80.5 per cent. ether and 19.5 per cent. 
water from 100 per cent. alcohol. The acid is returned intact, except that it is diluted 
by the water. Actually, the reaction does not convert all the alcohol, nor does the acid 
completely separate, so that further treatment is required as follows: 

(b) Neutralization with caustic, and 
(c) Rectification to purity desired. In this case the principal impurity is alcohol, 

and as the ether is to be mixed with more alcohol finally, a comparatively simple 
distilling apparatus is all that is required. 

DENATURING AND MIXING 

Denaturing and mixing is performed under government supervision, and the 
particular method will depend on the regulations prescribed. The apparatus consists 

of gauging or measuring tanks for each component of the motor fuel, so proportioned 
as to give the correct quantities. Mechanical mixing in a suitable apparatus completes 
the process, and it only remains to place the mixture in suitable containers for shipment. 

The whole process requires considerable steam for operating the stills and a small 
amount of power for pumping, lighting and mixing. The plant may be divided into 
the following departments: 

Power house, 
Fermenting house, 
Still house, 
Bonded storage warehouse, 
Denaturing room, 
Storage house for denaturants, acid and caustic, 
Shipping and product storage. 

The buildings should be of steel frame construction, and of a type similar to 
those of a sugar plant, except as the regulations prescribe certain features in regard 
to the still house and the bonded storage warehouse, to insure that no taxable alcohol 
is illegally removed. 

Now we approach the final test: Will it pay? Can this fuel be produced cheaply 
enough to allow a good profit to the manufacturer and sufficient margin for distribution 
on top of that? To determine this, let us assume a fuel plant with capacity for utilizing 
the daily molasses output of a 3,000-ton raw sugar plant, and assume further, that it 

will be supplied from outside sources with additional molasses sufficient to keep it in 
operation the year around. Such a plant will turn out, in round figures, 7,200 gallons of 

motor fuel per 24-hour day. 
Cost oF PRODUCTION 

The cost of production will be made up as follows: 

Materials: 
ue marly 22/000) Ibs. per day @Oi/e. per Ibs... 25). 2 in. «see wise ise eicys se ee $154.00 

Molasses, 18,000 gallons per day @ ic. (present value)...........-+++-+++5 180.00 

Mcrducausticuand Gdenaturant, per Gay. oo... oe 5 ss cele cwsiy ns oem seems wns 00.00 

Mvirscellameousinsupplies per days: a5. ke acad oe oe < oie meieiminine sie eye eee Steines 5.00 
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Labor and Supervision, covering operation in two shifts and including office 
POTCOS ETH AY ia rere siete wince uel ois tect tw Wisse a osin's Sine ca aUalat ove abeva\etan ete Nee nee $158.00 

Capital Charges: 

(Based on plant costing $500,000 completely erected, ready to operate) 

MEEHESE: AC UOC. Nett rai ier ol acrayet Rd oe va ce ala: Bi evelgeshoe uh Wha te Pops tees ena $50,000 
ADEDFECIA LION Dy 9's rtp cee ea was SASL at bo. eats 9's heen ws od ea eni TOs hoa cata 25,000 
RAKES: AIT G MNES TRANCE ES ya ce ia ace wuss a hsb (oy « fe evokacteles Ace dvade eve vge cher ee 15,000 

VIA IME CMATIGE sD) iO PST a sk ete, I 2 alsa 's mean levee ane lguate cehat 6 sat tone nee 5,000 

PET AV EAT Mays eiake kere cat san nates aaa O wleisun ose aerate, ial Metta an ues a ak Reena $95,000 
POY AV 1 cteea ote css ceucreiieh ore ie ine ees GAR a ais a Mecar eahiens cont fleeuah oeabinNe pace’ SASa es ee rrr $316.67 

otal idailyCOStss Sch aith ooesodt Nery < cn aim, g's./4 Mehelle. suns aes e Meatarts tetael tye heer $903 .67 

Wotal-cost:per:-gal: fuel produced: . 25.5 cas Gace <te.s che ae lebes ote ioe eve er 12.55¢3 

As a basis for calculation of net earnings, let us take the plant cost, $500,000, 

plus a working capital of $100,000, making a total of $600,000. Assume the product 
to be sold f. o. b. plant for 20 cents per gallon. This gives a net profit per gallon 
of 7.45 cents. On one year’s production the net revenue will be $160,920. This is 
nearly 27 per cent. on the total investment assumed. 

FIGURES CONSERVATIVELY CALCULATED 

This price of 20 cents per gallon is conservative. It allows the fuel to be retailed 
at 35 cents in competition with gasoline, with a margin of 15 cents between factory 

price and retail price to cover cost of distribution and profit to the distributors, and it 
anticipates a possible cut in the price of gasoline where the present price is 50 cents. 
It may be objected that molasses ought to be put in at 2 cents per gallon instead of 
1 cent. Whoever proposes that, will have to show a present demand that will force 
the price to that figure. But granted that it is worth 2 cents, the profit per pound is 
reduced to 4.95 cents, the yearly revenue to $96,920, and the rate to a little more 
than 16 per cent. 

In conclusion, it should be said that there has been no attempt in this article to 
make out a case for this industry. The costs have not been underestimated, nor the 
yield overstated. The writer has made what seems to him to be a reasonable statement 

of the earnings to be realized. The cost of production, with everything provided for, 
and molasses at pre-war value, will not go over 15 cents per gallon. The financial 

expert is welcome to set up the case in any way that suits him; he will find that 
it is entirely worth his attention. In the cost of plant, given at $500,000, everything 
necessary has been included. Buildings, apparatus, power equipment, stills, yeast breeders, 
tanks, etc., are all of the best quality. Stills of the kind included have been in 

operation for 40 years. Tanks are good for 20 years at the very least, probably longer. 
Production of alcohol can be increased over the rate given by suitable refrigerating 
apparatus applied to the fermenters, and the increased recovery will show a profit 
over the additional cost. 

RETURN OF SOIL CONSTITUENTS 

It has been stated in the introductory portion of this article that in the production 
of alcohol from molasses, practically everything that comes out of the ground can be 
returned to it. To the agriculturist this is important, because the productivity of the 
soil is not impaired to any great extent and the importation of fertilizers is thereby 
reduced. To make this clear, let us trace the cycle through. The soil is robbed of 
certain constituents, which, together with the carbon, oxygen and hydrogen taken from 
the air, are necessary to the growth of the cane. In the process of making raw sugar 
only those elements that come from the air, and which make up the sugar, are shipped 
away. The ash from the bagasse and the mud from the filter presses are returned 
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| to the ground, leaving in the molasses the remaining elements from the ground, repre- 
| sented by the 28 per cent. ash content. (This statement is nearly correct, there are 
small losses along the way.) 

Now in the process of alcohol production, the spent liquor from the still, known 

' as distillery slop, contains all the ash present in the molasses. There are several methods 
of recovering this ash by evaporation and drying, so that the ash recovery is a paying 
operation. To the chemist, this would seem like a crude statement of the situation. 
He sees that by liming and evaporation in multiple effect he can obtain a magma in 
which he will recover not only the potash but the ammonia, too, which latter would 

be lost in a drying process. This magma is stated to contain $10 worth of potash 

and $3 worth of ammonia for each ton of molasses. He will go further, and tell you 
of fatty acids which can be recovered, and distillery slop, which will bring in a net 
return of $7, in addition to the $13 from the potash and ammonia. These are counsels 

of perfection, which it is to be hoped will be realized some day. In the meantime, 
if nothing more is done, the potash can be recovered instead of shipping the whole outfit 
out of the country as was done before the war. 

It should be understood, and it is to be hoped that this article will help to make 
it plain, that antiquated methods such as have been in use in connection with the 
manufacture of rum and high wines are not suited to the production of pure alcohol, 
and that nothing but the purest alcohol commercially obtainable should be used in the 
manufacture of motor fuel. With these conditions observed, first, in the selection 
of suitable apparatus; second, in the proper design of the plant as a whole, and third, 
in the careful operation of the plant, there is no reason why the industry should not 
be established on a permanent paying basis. 

The Prevailing Prices tor Cuban Securities 
As quoted by Lawrence Turnure & Co., New York 

Bid Asked 

Republic of Cuba Interior Loan 5% Bonds. . SEES oige ao ewes en mE as ae See at (abe. 

Republic of Cuba Exterior Loan 5% Bondson 1944... PrRoes NMOS gS ae NO LAU RO Derg 

Republic of Cuba Exiaiim inten S94 Monee OO 91 ae 

Republic of Cuba Exterior Loan 444% Bonds of 1949.....................-.....- 82% 85 

ineweme, Ciiny Ibree Mion OFF IOS, 2 eo orcs ne cncecacsccsnceneceeeccccwere. Wl 1) 

HavanayCityaseconds Mortgage O77 Bondsi)) s5)-- ene ose sees oes eee ee OO entOU 

Cuba Railroad Preferred Stock. . ; ST ECR Ie See Be oe BENE Se 

Cuba Railroad—First Mortgage 5% ine a 1952. do Le inca, OS ee 863< 
Cuba Company 6% Debenture Bonds. . Seeley ON SER AN nll i ea cage ee 92 

Cuba Company 7% Cumulative ereierred ‘Srock SLURS Ruch aise en. Fo yt ee Me eR ae 

Havana Electric Ry. Co. Consolidated Mortgage 5% Hordes Zhe seyAona ett coer Sy eae Oe 92 

Havana Electric Railway Light & Power Co. Preferred Stacie DE sch as ee LOO 

Havana Blectric Ry. Light.& Power Co: Common Stock. 2.2 i232 .2:....)...----2= 80 90 

Cubanewmerican Sugar Co: Preferred Stock..5. 4.24.0. 20 4-2 62. 2a 7a eee oe ee 9815 

GubaneAmerican Suear (Co. Common, Stock)... 44,0220 e ees ease eee eee 

Guantanamo oucara COMStOCK: ee acy. ais eae ee SR OES = Pete otel ere 111 Gh 

The American Sugar Cane League, Ltd. 

The American Sugar Cane League, Ltd., of the United States, which is an amalga- 
mation of the American Cane Growers’ Association, Louisiana Sugar Planters’ Association 
and the Producers’ and Manufacturers’ Association, was organized Thursday, September 

28th, in New Orleans with Andrew H. Gay, president, and W. H. Chaffe, secretary. 
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Sugar Review 
Specially written for THE CUBA REVIEW by Willett & Gray, New Vork, N.Y. 

Our last report mentioned that an important item affecting the sugar markets was the 
tariff negotiations and, particularly, the large increase voted by the Senate Finance Com- 
mittee to 1.82c a pound on 96° Cuban sugars. This high rate was accepted by the Senate 
proper but a later compromise between the House and Senate reduced the rate to 1.76c 
which figure has been approved and is now a law. These matters had considerable effect 
on the sugar business and the month under review has been quite weak and a sharp decline 
is noted. At the time the previous article was written the market quotation was 35éc 

c. & f. and after a few transactions at this price, the quotation was reduced to 33c, to 
3c, 3¥éc and then to 3c c. & f., at which figure the market is now quoted steady. At 
the time the new tariff went into effect, on Friday, September 22, there was a deadlock 
between the buyers and sellers of sugar, as the day previous to the passage of the Tariff 
Act Cuban sugars were quoted at 3c c. & f., which under the old duty figured 4.61c, while 
on September 22, under new tariff regulations, the quotation figured 4.77c, duty paid. 
Refiners paying the duty as they do, were not disposed to assume this additional charge of 
16c per 100 pounds and endeavored to have Cuban holders reduce their views to some extent 
below 3c c. & f. and hence assume, in part, the increase in duty. While refiners’ extreme 
view was to obtain the full 16 points they were willing to compromise on a part of this 
tariff adjustment. However, one of our refiners, the National, after waiting a few days in 
hope of obtaining sugars below 3c c. & f., decided to purchase sugars at this basis under 
new tariff conditions, and thus we had the first legitimate transaction under the new tariff 
basis. 

European crop conditions, owing to the nearby approach of the harvesting time of 
beets, are assuming more and more importance and we were lately in receipt of a cable 
from F. O. Licht, who is considered an authority in Europe, stating that their preliminary 
estimate of the European beet crop for the total of Europe, excluding Russia, was 4,759,000 
tons compared with 4,000,000 tons last year, also excluding Russia. A preliminary forecast 
given some time previous only indicated a crop of 4,500,000 tons, so the latest developments 
show further improvements in the indicated crop outturn. The chief sources of increase 
are in Germany, where the crop is estimated to reach 1,600,000 tons, compared with 
1,330,000 tons last year, and France at 560,000 tons, against 227,579 tons outturn the past 

crop. The crop estimate that particularly interests the United States is that of France, 
this country in the past few years having imported considerable quantities of Cuban raw 
sugar and American refined, and with the crop expected to outturn 560,000 tons it looks as 
if the exports to that country would fall off fully 200,000 tons. 

Our own beet crop is growing under favorable conditions, and latest advices indicate a 
slight increase over earlier figures. From present indications the crop will outturn some- 

_ where between 650,000 and 700,000 tons. 
With the large liquidation of Cuban sugars held in warehouses against exchange options, 

the exchange is becoming of less importance as far as market fluctuations are concerned. 
The quantity of Cubas carried in warehouse at one time exceeded 100,000 tons but this has 

been reduced to less than 20,000 tons, practically all of which is held against December 

options. 
Refined.—The sharp declines in raw sugars naturally discouraged buyers of refined 

sugar and during the past month the demand has been remarkably small. Some buyers 

who anticipated considerably higher prices in refined sugars overbought their requirements 

and, hence, have been compelled to resell their excess stocks to other buyers who were more 

conservative in their buying. At the time of our last article, the refined quotation was 

6.75c, but it is now 64c with secondhands selling at 6.15c. The Federal Sugar Refining 

Co., who sold some 12,000 tons of sugar for export a month or so ago at 5c net cash in bond, 

_ not receiving any shipping instructions on these contracts within the required time, was 
f 

4 

compelled to offer these sugars for account of whom it may concern to the domestic trade, 
z 
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and the present quotation for these sugars is 6.20c. As remarked above, the near approach 
of the harvesting of the European beet crops has affected the demand for export sugar and 
this is now slow of sale. The nominal quotation is about 4.25c net cash in bond. 

New York, N. Y., September 26, 1922. 

Revista Azucarera 
Escrita especialmente para la CUBA REVIEW por Willett & Gray, de Nueva York. 

En la ultima revista se hizo mencién de que un detalle importante influenciando el 
mercado de azticar era las negociaciones respecto al arancel, y particularmente el grande 
aumento en los derechos a 1.82c. Ja libra por los azticares de Cuba de 96 grados votado 
por el Comité Financiero del Senado. Esta cuota alta fué aceptada verdaderamente por 
el Senado, pero un arreglo ms tarde entre la Camara de Diputados y el Senado redujo la 
cuota a 1.76c., la cual ha sido aprobada y es ahora una ley. Esta decisi6n influyé consider- 
ablemente en el negocio del azticar, y el mes bajo revista ha sido bastante quieto, notandose 
una viva baja. Cuando se escribié el articulo anterior, la cotizacién del mercado era 35%c. | 
costo y flete, y después de unas cuantas transacciones a ese precio, la cotizacién bajé a 
33%c., a 314c., a 3c. y luego a 3c. costo y flete, a cuya cifra el merdcado se cotiza ahora 
estable. Cuando el nuevo arancel se puso en vigor, el viernes 22 de septiembre, habia una 
paralizacién entre los compradores y vendedores de azticar, pues el dia antes de aprobarse 
el Acta del Arancel los azticares de Cuba se cotizaban a 3c. costo y flete, que bajo los antiguos 
derechos correspondia a 4.61c., mientras que el 22 de septiembre, bajo el reglamento delnuevo 
arancel, la cotizacién correspondia a 4.77c. derechos pagados. Los refinadores, como pagan 
los derechos, no estaban dispuestos a asumir este gravamen adicional de 16c. las 100 libras 

y trataron de que los tenedores de azticar de Cuba redujeran sus precios hasta cierto punto 
por bajo de 3c. costo y flete y de ese modo asumieran en parte el aumento en los derechos. 
Aunque los refinadores pensaban obtener por completo los 16 puntos, estaban dispuestos, a 
hacer arreglos sobre una parte de este ajuste del arancel. Sin embargo, uno de nuestros 
refinadores, el Nacional, después de aguardar unos cuantos dias con esperanza de conseguir 

azticares por bajo de 3c. costo y flete, decidié comprar azticar a esta base bajo las condiciones 

del nuevo arancel, y de ese modo se efectué la primera transaccién legitima bajo la base 

del nuevo arancel. 
El estado de la cosecha de azicar en Europa, debido a acercarse la estacioén de la 

recoleccién de la remolacha, esta tomando mas y mAs importancia, y tltimamente recibimos 

noticias por cable de F. O. Licht, considerado en Europa un estadista en cuestiones de 

azticar, manifestando que su cAlculo preliminar de la cosecha de azticar de remolacha en 

toda Europa, excluyendo a Rusia, era 4,759,000 toneladas comparado con 4,000,000 de 

toneladas el afio pasado, excluyendo también a Rusia. Un presagio preliminar dado poco 

tiempo antes s6lo indicaba una cosecha de 4,500,000 toneladas, asi es que los tiltimos aconteci- 

mientos muestran mayor mejora en el rendimiento de la cosecha indicado. Los principales 

origenes del aumento son en Alemania, donde se calcula que la cosecha legue a 1,600,000 

toneladas, comparado con 1,330,000 toneladas el aio pasado, y Francia en 560,000 toneladas, 

contra 227,579 toneladas producidas la cosecha pasada. El calculo de la cosecha que 

interesa particularmente a los Estados Unidos es el de Francia, habiendo este pais importado 

durante los tiltimos afios cantidades considerables de azticar crudo de Cuba y aztcar refinado 

de los Estados Unidos, y esperandose que la cosecha produzca 560,000 toneladas, al parecer 

las exportaciones a ese pais tendran de seguro una disminucién de 200,000 toneladas. 
El cultivo de la remolacha est4 creciendo bajo condiciones favorables, y las iltimas 

noticias indican un ligero aumento sobre la cantidad calculada en un principio. Segtin 

indicios al presente, la cosecha producira entre 650,000 y 700,000 toneladas aproximada- 

mente. 
Con la grande liquidacién de azticares de Cuba retenidos en almacén contra las opciones 

de la Bolsa, ésta se esta haciendo de menos importancia en lo que concierne a las fluctua- 
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ciones del mercado. La cantidad de azticares de Cuba en almacén en una ocasién pasaba 
de 100,000 toneladas, pero eso se ha reducido a menos de 20,000 toneladas, todo lo cual es 
retenido practicamente contra las opciones de diciembre. 

Azuacar refinado.—Las activas rebajas en azticares crudos naturalmente desanimé a 
los compradores de azicar refinado, y durante el mes pasado la demanda ha sido notable- 
mente pequena. Algunos compradores que anticipaban precios mis altos de consideracién 
en los azticares refinados compraron mas de sus requerimientos, y de ahi el que se vieran 
obligados a revender sus excesos de existencias a otros compradores que habian sido mds 
moderados en sus compras. Al escribirse nuestra tiltima revista la cotizacién era 6.75c. 
pero ahora es 6!4c., vendiéndose a 6.15c. de trasmano. La Compaifiia Federal Refinadora 
de Aztcar que vendié unas 12,000 toneladas de azticar para la exportacién hace cosa de un 

mes a Sc. en depdsito y pago neto al contado, al no recibir instrucciones para embarcar 
azucar de esos contratos dentro del tiempo requerido, se vid obligada a ofrecer esos azticares 
al comercio del pais a quien quisiera comprar, y al presente la cotizacion de dichos azticares 
es 6.20 c. Como ya hemos observado anteriormente, el acercarse la estacién de la recoleccién 
de las cosechas de remolacha de Europa ha afectado la demanda por el azticar para la 
exportacién, y la venta de este azticar va ahora despacio. La cotizaci6n nominal es de 

4.25c. aproximadamente pago neto al contado y en depésito. 

Nueva York, Septiembre 26 de 1922. 

Financing the Cuban Sugar Crop. 

The unprecedented decline in the sugar 
market in 1920, which culminated in the 
Cuban moratorium of October, was fol- 
lowed by such a severe business depression 
that a number of important banking insti- 
tutions of the country were forced to 
liquidate. In fact financial conditions in 
Cuba became so unsatisfactory that during 
1921 it was freely predicted that the sugar 

crop for 1921-22 would be materially be- 
low normal because of the apparent im- 
possibility of obtaining the financial sup- 
port required for agricultural and manu- 
facturing operations. 

Americans and Canadian banks with 
branches in different parts of the island 
found that many of the sugar centrals were 
not in a condition to warrant the extension 
of credit to them in the usual way, and 

that a few were so disorganized as to be 

unable to operate without supervision as 
well. These banks also discovered, after 
some experimenting, that it was neither ex- 
pedient nor practical for them to intervene 
directly in the running of these plants, 
and they therefore organized separate cor- 

porations to carry on this work for them 
by developing and maintaining trained or- 
ganizations to administer the funds needed 
for operating expenses and to effectively 

safeguard the interests of the banks by 
supervising the production. It has been 
the policy of the operating companies to 

permit the owning companies to carry on 
as much of this work as possible and to 
make their intervention one of helpfulness 
rather than of interference. 
Two banks that were particularly active 

in this work of crop financing enabled 25 
mills to operate during the grinding season, 
which is just closing, thus materially in- 
creasing Cuba’s 1921-22 sugar crop. 

It is not believed that these operating 
companies will become permanent organi- 
zations, as it seems to be the purpose of 
the banks to withdraw from active partici- 
pation in the affairs of the mills as soon as 
practicable. At least one corporation has 
been organized, however, independent of 
the banks, but backed by strong financial 

interests, with the object of being in a 
position to purchase the equity of the 

owners of any of the sugar centrals in 
Cuba that can not overcome their difficul- 
ties. Present conditions indicate that there 
will be few, if any, cases of this kind, pro- 

vided that the sugar market continues rea- 
sonably strong. It is now generally ac- 
cepted that the Cuban sugar crop for 1921- 
22 will amount to approximately 3,800,000 
tons, which is virtually a normal crop.— 
Vice Consul Charles B. Hosmer, Habana. 
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Cable “Turnure” FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 
Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 
Domingo, and Central and South America. 

CORRESPONDENTS: 
HAVANA: N. Gelats & Co. PARIS: Heine & Co. 

PUERTO RICO: Banco Commercial de Puerto Rico 
LONDON: The London Joint City & Midland Bank, Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

A New Map of Cuba 
Showing the location of all the active sugar 
plantations, engraved in colors on a high grade 
paper, with printed addendum giving sugar 
statistics to and including 1921-1922 produc- 
tion. Size 16x 37%. Price $1.50 postpaid. 

Framed $3.50 delivered New York City. Other points delivery charges collect 

THE CUBA REVIEW 
67 Wall Street, New York 

HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
A. KLING, Prop. STEAMSHIP WORK 
JAS. S. BOGUE, Supt. MOBILE, ALA. A SPECIALTY 

Day or Night Telephone, 0033 Henry. Cable Address: ‘‘Abiworks’’ New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor Repai; Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner Work. 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 
Agents for “Kinghorn” Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 
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The Royal Bank» Canada 
Founded in 1869 

Paid Up Capital = = $20,000,000.00 
Reserve Funds = =  21,700,000.00 
Total Assets = = = 500,649,000.00 

Seven Hundred and Twenty Branches 
Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princes Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 
PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, Francs and Pesetas, negotiable 
without charge. 

Savings accounts opered for Deposits of One 
Dollar and up. 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 

Established 1876 

N. GELATS & COMPANY | 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

FREDERICK SNARE CORPORATION 
Formerly The Snare and Triest Company 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 
Piers, Bridges, Railroads and Buildings 

We are Prepared to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

DEALERS IN ALL PRODUCTS 
FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofluoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

We are publishing a monthly review devoted 
to Cuban market conditions which will be 
sent gratis upon request. May we place you 
on our mailing list? 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

HAVANA SANTIAGO 

2 and 4 Muralla 47 Lacre Baja 

Porto Rico 

With sugar shipments to the end of July 

of 320,000 tons from a crop estimated at 

412,000 tons it is reckoned that there are 

still in Porto Rico 40,000 tons of sugar 

available for export. Some sugar men do 

not believe that the amount is as large as 

this, but to figure the stocks at a smaller 

total it would be necessary to allow for a 

domestic consumption of more than 50,000 

tons. This allowance provides for a per 

capita consumption of 80 pounds, which 

makes Porto Rico about the largest sugar 

consumer in the tropics. 

There has been an increase in the rain- 

fall over the entire island during the past 

week, but the south coast is still suffering 

from the effects of the long drought, espe- 

cially the district from Guayama westward. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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United Railways of Havana 
MAIN DIVISION 

a {| 

9 13 || 2| HAVANA 2-156] 12 4 
AM/]AM]|] 5| AM|AM|PM/PM/]PM|PM 

6 20 | 6 05 ||...|Lv Central Station Ar 6 12 | 6 22/3 11| 6 08] 657] 8 06 

Spoon Seer 58i|Ar...Matanzas...Lv|| 4 04 ]...... 12) 56 | 3 45 || 4°28 ae 

| PM 
es isl Pecan rR) Wea Cf&rdenas...... 12 05 | 4 00| 6 15| 3 30| 2 20]...... 

AM |12 40 |/121/|...... Guareiras. (07-24) 120) 2 PM | 2 02 
| | PM 

EP an gre 111|.......Col6n../..s%|| 1.53 [12 15,110.38 jot Sau iveeee eee 
| | AM|AM PM 

Le ees | Hy | eee Saguiasso. st 19 45 | 9 25 | 6 20/10 15 |... 2, aiaeeome 
Loinioell cinarnee 230))......Caibarién......) 6 00.) 6 00: }........| 6 SO) | Reensleecert. 

ees 4 45 195||.....Cienfuegos.....|...... 9° 30!) 3... ..-|| CANIM eres aL 

Ses te OH P M ||180|.....Santa Clara...../|11 00 | PM | 7 40]......|......| AM 
et cal laeryetevel| poke tetris 241)|...Sancti Spiritus....|/ 4 45 aceyera: a4 |» seeteveyell ena ogee] eRe eae] eae 

| | 
bd oda Pee Wea pe 276||...Ciego de Avila..2:)|3 40 |... ../12 35 |. «2. 28) aaaeael eee 

|| | PM AM 
ee Papal (Geechee (eoutcnr 340||.....Camagtiey.....||11 Gt Pee te Od oo on oil loo Soon 

| | A M PM 
OMA ear de eee 520/|.2..2..cAntilla. -..5.\[).2...]essvc.[10 154]: eee 
Aaa |Siedatetcas| Peotkorr a: 5382.6... santiago. ....-|(11 00 je o5 . 5) 9007) 2 eae eee 
aS sdn|leocue alan sinoc 569"... Guantanamo: +!) 6/00) |/\5 275. =) 0 00) |e eter |leeeneteret| ener 

| || PM AM 
Sleeping cars on trains 1, 2, 5, 6, 11, 12, 155 and 156. 
Trains 11, 12, 13 and 14 via Carrefio. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Lower Upper Compart- Drawing 
From Havana TO Berth Berth ment Room 

Gienfue goss ocans acciesh eine eeernee 
SARUA Hosea eh ree, secs ots asa obiovele oie $5.00 $4.00 $12.00 $15.00 
Cathanénieea rts ceneisrastodleaiecns 
Sant wae i arhavein Shethegers manele tovells 

IC ROKCE HA Vila tee ioearseisa nilens sere 5.50 4.50 
Gamage ee es eee 6.00 3.00 } ow) 18-0 
Reena: misiaye cis avelasavatays (wie rerePeveceser eters , 

to'lCedrot emia cians. is ele eisis mleve .00 6.00 
Santiagota esas avcchacscnmos mes 8.00 7.00 20.00 25.00 

FIRST-CLASS FARES FROM HAVANA TO PRINCIPAL POINTS REACHED VIA 

THE UNITED RAILWAYS OF HAVANA 
Single Return Single Return 

Antillat sve Pusan 2 $30.32 Isle of Pines $8.50 $12.00 
IBAta DANG Nasa etre teks ee 2.80 $3.20 Madruga 3.91 
BAVAMO ser seeee sia cloe 26.82 Manzanillo 28.59 
GCaibanénencnwse cere 13.84 23.00 Matanzast “od 5a.oeceer 4.16 7.00 
Camagtley.... ee. a6 20.14 Cumbrece paras toe swe 12.36 
Cardenas? 3-. ene 7.05 12.00 REMECIOSS A rice lenecun 13.56 
Ciego de Avila......... 16.53 Saguads come erm es 10.98 18.50 
Cienfuegos. ..2......6. 11.33 19.00 SansAntonloss-niee cere awe 
Colnies arse cer cee. e 7.20 Sanctyopiritus..... 0. 14.55 
Guanténamo . 2.0.0... .. 33.26 SantawClards eee ete 11.09 
ETON TUN .n,, wgheereros.. hare 27.56 Santiago de Cuba........ 31.35 

Passengers holding full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first class and 66 pounds or less in second class. 

ROUND TRIP TICKETS—First and Second Class 
are on sale between Havana and all principal points, valid for three days from date of issue. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent ARCHIBALD JACK, General Manager 

HAVANA, CUBA 
(Revised to March 1, 1922) 

Please mention THE CUBA REVIEW when writing to Advertisers 
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TRASBORDADORES 
pE CANA 

AVISO 4 los Sefiores 

HACENDADOS y COLONOS 
Ofresco pira su consideracién mis 

MODELOS NUEVOS (1922) 

LA ATALAYA 
Capacidad 500 arrobas, Para Bueyes 6 

Motor, con 6 sin Romana. 

EL ECONOMICO 
Capacidad 350 arrobas, Para Bueyes 6 

Motor, con 6 sin Romana. 

MODELOS CORRIENTES (165 afios) 

EL MANATI 
i 

EL FRANCISCO 

Affamados y conocidos por todo 

la industria de CANA. Imitado 

por muchos, Igualado NUNCA. 

Pidanse Precios nuevos y Informes 

HORACE F. RUGGLES, M. E. 83 South St., New York 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

THOMAS BOAG & CO., Inc. 
277 Broadway New York 

Cable: CALGUNISAC Tel. WORTH 9150-9151 

F. W. Hvoslef E.C. Day R.M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco’’ 

P. RUIZ & BROS. 

Engravers - - Hine Stationery 
O’Reilly 50 P. O. Box 608 

HAVANA, CUBA 

S. F. HADDAD 
DRUGGIST 

PRESCRIPTION PHARMACY 

“PASSOL” SPECIALTIES 
88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 
Sugar Brokers 

ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘‘Tide, New York” 

Established 50 Years Shipping Trade a Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: { eeeet Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importaci6n directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espafia. 

INDEPENDENCIA STREET 17/21 

MATANZAS, CUBA 

Box 186 Telephone } 
Maritime Exchange 0215 Henry 

YULE & MUNRO 
SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
BOAT BUILDERS, ETC. 

No. 9 Summit Street 

BROOKLYN Near Atlantic Dock, 

Please mention THE CUBA REVIEW when writing to Advertisers 
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PASSENGER SERVICE TO NASSAU 
AND EASTERN CUBA 

Regular Express Passenger and Freight Service to 

NASSAU (Bahama Islands), and ANTILLA and 

NUEVITAS, CUBA. 

During the Winter Season weekly sailings are main- 

tained to Nassau and fortnightly sailings to Antilla 

and Nuevitas, Cuba. 

During the balance of the year fortnightly sailings are 

maintained to Nassau, Antilla and Nuevitas, Cuba. 

New SS. MUNARGO, 12,000 Tons 

SS. MUNAMAR, 7,500 Tons 

The Service to Nassau offers an opportunity for a 

short trip to this comfortable and inviting British 

Colonial resort. The service to Antilla and Nue- 

vitas offers the shortest and most direct route to all 

points in Eastern Cuba including Bayamo, Cama- 

guey, Ciego de Avila, Bartle, Santiago, Manzanillo, 

etc: 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 
Drexel Building, PHILADELPHIA, PA. Pier 8, M. & O. Docks, MOBILE, ALA. 
418 Olive Street, ST. LOUIS, MO. 111 West Washington Street, CHICAGO, ILL. 
Keyser Building, BALTIMORE, MD. Hibernia Bank & Trust Bldg., NEW ORLEANS, LA. 

HAVANA, CUBA ANTILLA, CUBA NUEVITAS, CUBA 

R. H. Curry & Company 

Nassau Agents 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

NEW YORK—NASSAU—CUBA SERVICE 
PASSENGER AND FREIGHT 

To Nassau (Bahama Islands) Cuba 
From New York by Express Passenger and Freight Service to Nassau, Nuevitas and Antilla 

scheduled sailings by the American Steamers, Munargo (new) and Munamar. 

Sail Arrive Arrive Sail Arrive Sail Sail Arrive 
Steamer New York Nassau Antilla Antilla Nuevitas § Nuevitas Nassau New York 

SS MIUINARGO” Oct. 6 Oct. 9 Oct. 10 Oct. 13 ....... Ree WOCt 4 Octmiy 
By Se MEWINAMAR?” Oct. 13. ....... Sa eaten s OCtw lide ‘Octo 20 as ea Ockaaes 
Sy Sm VIWINAIRGO” Oct. 20: Oct. 23. Oct..24. Oct. 27 ....... =....... Oct. 28 Oct. 31 
Sy Sue VAWINIAUVUAIR? Oct. 275 so ke ee Oct SlieNovaroee eee Nov. 7 

Regular sailings from New York for Matanzas, Cardenas, Sagua la Grande, Caibarien, 
Nuevitas, Manati, Puerto Padre, Gibara, Nipe and Banes. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

- Havana... .Every Week| Sagua la Grande..Every 2 Weeks | Antilla..... Every 3 Weeks 
Matanzas.Fvery 2 Weeks | Caibarien......... EeeteZ is Santiag ower ues anaes 

_ Cardenas.Every 2 Weeks | Nuevitas.......... Prana) e @ienftuegosa.) sal aes 

MOBILE—South America Service 
FREIGHT ONLY 

Pe OAVR=—Miontevideo-Buenos Aires..:.2...4205 55422-2000. sles see. Semi-monthly 
A. SiS ANDERS eych ra llee ee nce cieciaee io Maisie ce tin On SEA Ree trinrs On ees alan On Application 

NEW YORK—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

S'S CAIMTBIRINCONIN| sl Ci 8 7 (C yEnc as rar mente AIOE ate ny MSP ntert ens niet Metre Oscic 
Syl STRAIN] AIM UST ROK COG Saete nite ane ie ar net enh eae tier tate cl nr itrmee a se iOle = 1! 
S/S p VESTERN WORLD’. .:..... Da eRe tC eee Noa AAs ony AA Olin Le 

FREIGHT ONLY 
Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

A SUS AWUSIR—leitibono@lSlenvelne) G00cec000g00 cnc dccu0aqunoooKde Every Other Thursday 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

INTERCOASTAL SERVICE—From Baltimore and New York 
FREIGHT ONLY 

Sailings every four weeks direct to Los Angeles Harbor, San Francisco, Portland and Seattle. 

The Line reserves the right to cancel or alter the sailing dates of its vessels or 
to change its ports of call without previous notice. 
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CENTRAL JARONU 
Central Jaronu is equipped 

throughout with Link-Belt 

Machinery—car dumpers, 

bagasse carriers, can elevators, 

sugar elevators, silent chain 

drives, ete. 

It is only one of many well- 

known plants whose manage- 

ments have been convinced of Link-Belt superiority and where Link-Belt 

equipment has proved its efficiency. 

Our Book No. 355 shows sugar handling equipment in many centrals. May 

we send you a copy ? 

LINK-BELT COMPANY 
Woolworth Building, New York 

LINK-BELT 

American Car and Foundry Export Co. 
Direccién Telegrafica: 
DEMME NEW YORK 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 

Aqui se ve el grabado de uno de nuestros carros mds modernos para mercancias. Fabricamos carros 
de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Central y 
Méjico, con bastidcres y jaulas de madera o de acero. Produccién annual de mas de 100,000 carros. 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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THE CUBA TEV LEW 

Let Us Give You SERVICE 

Which Does Not Fluctuate with the Size of Your Order, 

and at the Same Time Furnish 

ROPE WITH A REPUTATION 

ho 

SINGER BUILDING 
149 BROADWAY 

Ww ce) 

REG. U. S. PAT, OFF. 

Makers of 

MANILA, SISAL, WIRE and 
MARLINE COVERED ROPE 

If Your Jobber Does Not Handle, Write Direct 

QUALITY and ECONOMY ARE TWINS 

Cuba Railroad 
Camaguey and Nuevitas Railroad 

Ship Your Freight for Eastern Cuba Through the Ports of 
Pastelillo (Nuevitas) or Antilla 

These ports afford the natural gateways for Eastern Cuba. 

Good facilities available and freight handled expeditiously. 

Passengers for Eastern Cuba should also avail themselves 
of direct semi-monthly service between Antilla and New York 
on the excellent Munson Line Steamer ‘‘Munargo.”’ Good 
connections to and from Antilla to all parts of the Island. 

For Further Particulars Address 

W. H. FRANCIS, 
General Freight and Passenger Agent, 

Cuba Railroad, Camaguey, Cuba. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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WILLETT & GRAY, Brokers and Agents 

omen sne SUGARS = ao REFINED 

82 Wall Street, New York 
Publishers of Daily and Weekly Statistical Sugar Trade Journal—the recognized authority of the trade. 

TELEGRAPHIC MARKET ADVICES FURNISHED | 

POPULAR TROLLEY TRIPS 
Via the HAVANA CENTRAL RAILROAD to 

Trains every hour daily from CENTRAL STATION @ 

Guana jay from 5 A. M.to8 P.M. Last train 12.00 night. 

FARE - = $0.80 

Trains every hour daily from CENTRAL STATION 

Guines—— from 5.50 A. M. to7.50 P.M. Last train 11.50 P. M. 

FARE. = = ©$1:00 

SUBURBAN SERVICE TO REGLA, GUANABACOA AND 
CASA BLANCA. (CABANA FORTRESS) FROM 

LUZ FERRY, HAVANA, TO 
Reclas(Herty esate cc cteveccacien a ae ecsscuieva ono a cieboteverovelslelerees $0.05 
Guanabacoa (Ferry and Electric Railway)............. 0.10 
Casa Blanea and Cabafias Fortress (Ferry)............ 0.05 

Ferry Service to Regla and Car Service to Guanabacoa every 15 minutes, from 
5 A. M. to 10.30 P. M., every 30 minutes thereafter up to 12 midnight, and hourly 
thence to 5 A. M. To Casa Blanca, every 30 minutes from 5.30 A. M. to 11 P. M. 

W. T. MEDLEY, ARCHIBALD JACK, 
Commercial Agent General Manager 

| (Revised to March 1, 1922) 

John Munro & Son A Weekly Publication of 
International Interest 

Steamship and 
It covers every field and phase of the industry 

Engineers’ Supplies WRITE FOR SAMPLE COPY 

722 Third Ave., Brooklyn, N. Y. 

Cable Address: Kunomale, New York F acts About Sug ar 
Telephone 3300 South 

132 Front Street, New York 

M. J. CABANA 
COMMISSION MERCHANT . E J = 

PVOUEor 3) Camapuey The Sugar Plants Construction Company 

New Sugar Company 

Handles ail kinds of merchandise either on a has been incorporated in Wilmington, Del., 
commission basis or under agency arrangements. as 5 as Sere o Rory 

Also furnishes all desired information about lands for growing and refining sugar, with a cap 

in eastern Cuba. ital of £100,000. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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Insist upon Walker’s “LION” Packing 
Avoid imitations, insist upon getting WALKER’S 

. METALLIC “LION” PACKING. Look for “The 
Thin Red Line’? which runs through all the 
Genuine and the “Lion” Brass Trade Mark 
Labels and Seals attached. 

WRITE FOR 
OUR DESCRIPTIVE CATALOGUE 

JAMES WALKER & COMPANY, Ltd. 

46 West Street New York City 

United Railways of Havana 
WESTERN DIVISION 

TRAIN SERVICE DAILY 

Single Return 92 86 90 
Fare HAVANA Fare 
Ist cl. Ist cl.| / AM|]AMj|PM)|PM 

.....|/Lv Central Station Ar}.. nae .34 
$1.20 |Lv..... Rincon..... Ar|$1_92 F "57 111.37 | 3.32 | 4.58 
3.65 |Ar....Artemisa.... Lv} 5.84 | 5. 9.45 10.16 | 2.15 | 3.45 

M 
6.92 |Lyv...Herradura...Lv}11.08 

8.16 |Lv...Pinar del Rio. Lv|13.06 2 

10.37 |: Guane.....Lv}16.60 |.. 

Trains 89, 91 and 93 connect with Electric trains from Central Station. 
Trains 90, 92 and 94 connect with Electric trains for Central Station. 

Round Trip Fares from Havana to 

Rancho Boyeros 
Arroyo Naranjo 25 . Santiago de las Vegas . 

TROLLEY Calabazar Rincon 

Leaving Central Station every half hour from 5.16 A. Se to 7.16 P.M. 
and every hour thereafter to 11.16 

W. T. MEDLEY REE JACK 
Commercial Agent (Revised to March 1, 1922) General Manager 

TRIPS 

The Prevailing Prices tor Cuban Securities 
As quoted by Lawrence Turnure & Co., New York 

Bid Asked 

Republic of Cuba Interior Loan 5% Bonds. . «eats aieaht Rae Seas ee 77 
Republic of Cuba Exterior Loan 5% Bonds of 1944. . ca tcepesg, giv ip de ehnayid oto) oR Onn 
Republic of Cuba Exterior Loan 5% E Bonds of 1949. 55 aig: «kok v wspeane oR tee ee Dr 
Republic of Cuba Exterior Loan 414% Bonds of 1949. kates .<oee 85 
Havana City First Mortgage 6% Bonds. UCN a eee eh bea sn es 5) tke Ome 
Havana City Second Mortgage 6% IBONUS.6 srcre terse te: ere eter. Ne 97 
Cuba Railroad Preferred Stock. . Se pr eae ' eet. 51!) 60 
Cuba Railroad—First Mortgage 5% Bonds of 1952......... ee 08 hae 8616 
Cuba Company 6% Debenture Ponds er re eee ee 90 
Cuba Company 7% Cumulative Preferred Stock..... . iiwhyd sebeduthesipsue ated rn 90 
Havana Electric Ry. Co. Consolidated Mortgage 5% 0 Bonds... 9°. ee 9114 923% 
Havana Electric Railway Light & Power Co. Preferred Stock...................... 90 ° 100 
Havana Hlectric Ry. Light & Power Co. Common Stock. ...3...0 0 cb.s gs... ee OU 
Cuban American Sugar Co. Preferred Stock... ..... 0.6 esd5 000 $0 Pegi. so Pas 2 
Cuban American Sugar ‘Co. Common Stock. .........0.....0vlssces ss st 0s) Jt 
Guantanamo Sugar Co; Stock: sk 5c cau ds no tiew wt oltre vials Va co pp oe ay 2 

Please mention THE CUBA REVIEW when writing to Advertisers 



THE CUBA REVIEW 
“ALL ABOUT CUBA” 

An Illustrated Monthly Magazine, 67 Wall Street, New York 

MUNSON STEAMSHIP LINE, Publishers 

SUBSCRIPTION 

$1.00 Per Year - - - - 10 Cents Single Copy 

ADVERTISING RATES ON APPLICATION 

Vol. XX NOVEMBER, 1922 Negi? 

Contents of This Number 

Cover Page—The Prado, Havana. 

Frontispiece—Gonzalo de Quesada Park, Havana. 

Cuban Government Matters: PAGE 

Brazilian Minister to Cuba........--..-- 8 

Cuban Mission to Europe....--.-..-22-4-.-- 7 

le International Sanitary Conference............--..-. 7 

“TE res Tea ae Se et Ee ee eae 7 

aMOgGTOAd Castine. nce v sete ie eaeeee Pe nek ae 7 

Secretary of the -Vreasuny= =. 0: 7a eee § 

SSG alles oe 0 ci Mees eye ue Ieee ie 11 

lavana, Correspondence. 205, hed saul eee ats Sie 

Improvement in Business Outlook.........>..-. 2. ------------ 12,13 

New Cuban Law on Sugar Crop Financing .22, 23, 24, 25, 26, 27, 28, 29, 30, 31, 32, 33 

Wew Electric Train Service in Cuba.........-....-.--------- 11 

Organization of the Havana Clearing House........... 14, 15, 16, 17, 18, 19, 20, 21 

Paper Wrappers in Cuba..-..222:-.-------- 12 

Prevailing Prices for Cuban Securities... . .. 4 

Brinarehewiew, Umelish. Jy. ¢ 250202 oon o. oe os - 35, 36 

36, 37 UPAR ICOVIEW SOP MENSING 5 S50 lin idle: wane wea ae ee 

Sinitcdiorates BeebwAteas (o78 See oo ce teens 2 



w
u
 

A
u
y
y
 

e
k
 

|
 

U
P
H
A
e
n
h
 

op
 

o
p
u
e
u
e
r
 



aig == 

CUBA REVIEW 
“ATT. ABOUT CUBA” 

Canyrzght,. 1922. by the Wunson: Steamshia Line 

Vourme XX NOVEMBER, 19990 - : ioe2 Numaze |? 

The Laarz 

A fomeel authorization by the United 

Sitaies pemmsntimme: the Cuban covermment to 

feat 2 $50,000,000 loam recently megotr 

aed wate private bankers is Im preparation 

ai the State Department. 

The Site Department fecis that the 

Cuban steation Ges deaed sufmcently to 

warrant suc approval amd alzeady as m- 

Gxaied mi will approve the request. 
Semis 2 lowe is believed by officials to be 

@ preper pent of the faamete! rebebilitatiom 

seme worked eat m Cuba m co-opersiion 

with Wiej-Gee Enoch Crowder, acting as 

a President Herdime 
Bankers im dese touch with the Cubam 

ae want coax te oiter the 

bends wail November or December. The 

ie 1 tm be for ai least $50,000,000 

Im Jameary of this year 2 banking syndi- 

cate beaded by J. P. Morgam & Company 

atiuamced the Cubam goverment $5,000\- 

GOR. The abligetiom roms for ome year 

aed matures im mud-Jamaary, 1923. Ik will 

be ped! of from the proceeds of the mew 

Ieee. Whe beleece of the mew money & to 

ie used for various purposes, such as bring- 

ime the sovermment’s payrolls to date amd 

eiert te asm the Cubam government m 

the complete rehabilitation of the franca! 

Cuban Government Matters 

status of that country became known when 
it was learned that W. P. G. Hardme gov- 

exmor of the Federal ee Board, prob- 
ably will so te Cuba m the near future to 

head 2 commussiom to assist the Cuban 
rovernmient im its firamcial problems. 

Radio Broadcasting 

Wireless telephone broadcastmge was m- 
augurated mm Cube October 10, the ann 

versary of the commencement of the reve- 

[utiom of 199%. under provisional federal 

regulations. 

The feature of the first program was 2 
patriotic address delivered by President 
Zayas aud responses by various noted men 

of the revolutiom 

Caber Mission to Europe 

Am economic missiom, composed of rep- 
resentatives of industry amd commerce, will 

shortly leave Cuba with 2 view to visitmg 
commercial centres im Great Brita. 

France, Spam and Italy. 

International Sanitary Conference 

The President of Cuba has issued a de- 
cree announcing Cuba’s support of the In- 
termational Sanitary Conferemce of Monte- 
vices and of the International Sanitary 

Office. 
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COL. MANUEL DESPAIGNE 

Secretary of the Treasury 

Col. Manuel Despaigne, Cuban Secretary 

of the Treasury, was born in Santiago de 

Cuba. He was sent to France at an early 

age to be educated. Later he passed some 

time in New York. He also visited Central 

America, Mexico and Brazil in his travels. 

He entered the Cuban Army for Liberation 

in 1896, and was promoted to Colonel for 

his valiant deeds in defense of his country. 

Col. Despaigne took an active part in the 

Assembly at Yara and Santa Cruz. During 

the American Intervention he was Assistant 

Secretary of State under Gen. Brooks. 

Later he passed to the Department of 

Customs under Major Tasker H. Bliss. 

Col. Despaigne was sent to Washington to 

negotiate the first Cuban loan of $35,000,000, 

and his efforts were successful. Upon his 

return to Cuba he was appointed Adminis- 

trator of Customs, an office he resigned in 

1906. Gen. Menocal reappointed him and 

he served in that capacity from 1913 to 1917 

when he again resigned that office to proceed 

to Washington as a member of the War 

Trade Board. 

Col. Despaigne was active in clearing up 

the congestion of the port of Habana. 

Always patriotic, alive to the interest of 

Cuba, Col. Despaigne attended the Financial 

Congress in Washington in 1920 and later in 

1922 to ask for protection of Cuban interests. 
President Zayas appointed Col. Despaigne 
Secretary of the Treasury—an appointment 
which met with general commendation. 

DR. ANNIBAL VELLOSO REBELLO 

Brazilian Minister to Cuba 

Dr. Annibal Velloso Rebello, Brazilian 

Minister to Cuba, is a noted writer and an 
able diplomat, having represented his 
country in Italy, Belgium, England, the 
United States, Ecuador, Portugal and Cuba. 
His historical works have brought him 
recognition from literary societies at home 
and abroad, and he is a member of the 
Association of International Law of London, 

as well as several other well known associa- 
tions. 

For several years he was closely allied 
with the able diplomat Joaquim Nabuco, and 
was Secretary to the Brazilian Embassy in 
Washington. Dr. Velloso was appointed 
Brazilian Minister to Ecuador in 1918 and 
his graphic pen has narrated stirring scenes 

he witnessed in Quito. 
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Havana Correspondence 
Havana, Cupa, October 13, 1922. 

SucaR: Reports from all parts of the island are very encouraging indeed, in 
so far as indications for a good crop for the coming season are concerned. Weather 

conditions for some time have been extremely favorable throughout the island, and 
particularly so in Oriente Province, which is producing more sugar every season. 
Warm, dry weather, tempered with occasional showers, has tended to produce rapid 
growth of cane, and should these fortunate conditions continue to prevail we may 
look forward to a banner crop next season. 

The total production of the 187 mills which have finished grinding is estimated 

at approximately 3,895,000 tons, to which may be added about 85,000 tons, which 
it is expected the final report of the Preston Central will show at the close of the 
season, making a total of 3,980,000 tons, of which some 350,000 tons remain on hand 

for disposition, which is much less than the stock on hand at the same time last 
year. Market conditions are quiet, with a tendency on the part of the holders of 
sugar to wait for higher prices. 

Announcement has been made of a new company which will be known as the 

New York-Havana Finance Corporation, the purpose of which will be to operate in 
sugar as well as in the financing of operations, together with the purchase and sale 
of raw sugars. Among other activities called for in the charter of the new corporation 
are the purchase of bond issues and the granting of loans. Mr. O. A. Hornsby, formerly 
manager of the Trust Company of Cuba, is president. 

All factors tend to indicate greater stabilization in the industry next season than 
there has been for the past two seasons. Outstanding debts are being liquidated, 
new cane is being planted, much needed machinery and implements are being purchased, 
and the outlook for the future at the present writing is brighter than it has been 
for the last two years. 

FINANCIAL SITUATION: At last the much discussed loan bill has been passed by 
both Houses of Congress and approved by the President. This loan question has 
been the center of interest throughout the country for more than a year, and has 
been the subject of more debate in the Senate and House probably than any other 

legislation ever enacted since the inception of the republic. When the loan issue was 
first brought up soon after the moratorium period, it was found that owing to the 
weak financial position of the country after the financial debauch and inflation during 
the war, a number of reforms would have to be inaugurated in the operation of 

the government before any banking concern would underwrite a bond issue for such 
an amount. At that time the government expenditures were in excess of $100,000,000 
per annum, the entire system was honeycombed with graft, and inefficiency and 

incompetency were prevalent in every department. 
When these conditions became known and financial help was found necessary, 

an appeal was made to the United States Government for permission to negotiate for 

a loan, at that time placed at $100,000,000, and General Crowder was sent down by 

the Wilson Administration to make a survey of conditions. The Crowder mission has 

been here ever since, during which time a number of suggested reforms, deemed 

necessary before a loan of this magnitude could be placed, have been enacted by 

the Cuban legislature, and the final result was the passing of the loan bill itself. 

Among these measures might be mentioned, the new budget bill, cutting the operating 

expenses of the government to about half of that of the former administration; election 

reform; suspension of the Civil Service Law, thereby cutting out the “Botellas or 

sinecure government positions: the lottery reform; as well as the replacing of the 

first Cabinet appointed by President Zayas, with two exceptions, with new men, whom 

it was felt could be depended upon to conduct their departments honestly and efficiently. 

Practically all of the reforms called for in the Crowder program have been passed, 
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sometimes with considerable opposition and at times with discouraging slowness. With 

the passing of the loan measure, General Crowder departed for Washington to make 

a report and at the present writing is still there. 
The bill as finally enacted calls for the issuance of bonds to the amount of 

$50,000,000, payable in gold coin of the United States. The President is empowered 

to fix the rate of interest, the date they shall fall due, and the details of guaranty, 

as well as the price and conditions of sale to the best interests of the republic. The 
specific purposes for which the money is to be employed have also been decided upon. 

It will be used for replacement of funds to the credit of official accounts in the 

Treasury, liquidation of the $5,000,000 loan of January, 1922, payment of salaries 

of employees now several months in arrears, and the payment of over-due pensions 

to veterans. 
Texas BANKERS Stop Over IN HavANA: En route to the American Bankers 

Convention in New York City, the Texas Bankers Association spent several days 

in Havana sightseeing. During their stay in Havana they were entertained by the 
local bankers association, attended receptions arranged in their honor at the presidential 

palace and the American Legation, and visited various points of interest. 

Dayton Hepcres Buys RESIDENCE IN MartAnao: Mr. Dayton Hedges, president 

and general manager of the Marianao Electric Light Co., has purchased a beautiful 
residence in the Reparto Miramar, Marianao, and will move from his present residence 

in San Antonio de los Banos within the next few days. 
SEVILLA CLUB OPENS FoR FALL SoctaL SEASON: After a short respite during 

the vacation season, the Sevilla Club, which has proved very popular with Havana 
society, has again opened its fall season with the Meyer-Davis Orchestra of New York. 
The Sevilla and the Plaza Clubs should prove very popular with tourists this winter, 

as both cater to the Americans in Havana. 
PRESIDENT ASKS FOR THREE NEw VICE-CONSULATES: President Zayas has requested — 

Congress for authority to establish consular agencies at Buffalo, N. Y., Milwaukee, 
Wis., and Rangoon, India, in the interest of trade development. The matter is under 

consideration by Congress. 
University oF HAvANA OPENS FALL AND WINTER SESSION: With the customary 

ceremonies the University of Havana opened the fall and winter term on Monday, 
October 2d. The function was attended by the President and his Cabinet and addresses 
were made by President Zayas and members of the faculty. 

NATIONAL City BANK SECURES WELL-KNOWN SuGAR MAN: Having acquired several 
sugar centrals during the depression, the National City Bank has organized a separate 
institution, known as the Cuban Sugar Plantations, to operate these mills. Announce- 

ment has just been made that Thomas D. Boyd, Jr., an experienced sugar executive, 
formerly identified with large sugar interests in Louisiana and Porto Rico, will assume 

active management of the company at an early date. 

O_p LANDMARK TO BE ToRN Down: ‘The Centro Aleman (German) Café, one 
of the old landmarks of Havana and at one time one of the most popular rendezvous 

in the city, will be demolished about the first of the year to make way for the 

erection of a modern drug store. This café is said to have made several of its former 
owners weaithy, but during the war lost considerable prestige, which it has been 
unable to regain. At one time pictures of all the noted statesmen of the German 
empire, including that of the Kaiser, adorned the walls, but they were removed 

at the time of Cuba’s entry into the war. : 

DISTINGUISHED CITIZENS Bip CROWDER FAREWELL: General Crowder’s departure 
for Washington on Tuesday, October 10th, was marked by a distinguished gathering 
of government officials and prominent business men of Havana. Among those who 
wished the General a safe trip and an early return were the members of President 
Zayas’ Cabinet, Secretary of the Temporary Bank Liquidation Committee, Williamson C. 
Howe, American Chargé d’Affaires, as well as a number of well-known American business 

men. 
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NuMBER OF PASSENGERS LEAVING AND ARRIVING AT HavANA: Statistics compiled 

by a local newspaper give the number of passengers arriving at Havana during the 

month of September, 1922, as 4,912, while 5,404 passengers left Havana during the 

same period of time. The number of passengers leaving for, and coming from, the 

different countries was as follows: 

Passengers Arriving 

romiemnopean COUNtTIES 2.2.1.2... sees fee ee et eee enc ene eee 1,893 

BronmWmited States (via Florida) ....-.2- 22.52 -.2- 1 oe eee weno 1,402 

Pinan Wieww SYGiS ise 6b bee Bie oeninio meet Os rnc Initio emia ienr are oir 959 

INCITTMEVOSEOMGEE Ye ares Sa elke ees c\- Sioc cele aml cletars na 2 delnieln ‘emia rine mm 43 

ARR GETIGEAISPAMELICA, vse 5 ccc cc coccla'e «Soe cne cede c olciee s Se ce ee wie wslen ae 121 

Sivaren IMiSsaGG) "4.0 e oe eee ee ne Ie Coon Comma meee i pie ssc Ici 206 

Passengers Sailing 

oueHuropean COUNtTIES <2... ss... se eee ee eet ete ee ee eee 1,095 

ion United States (via Florida) ..........-..-..2.--e eects ee ees +s = 22,022 

on Wea Sadie Se sine ap ere te eee eee ca means re Cc ee 1,022 

Hor Wes Online sc eaes pomecs so Uoce pe ptee oo bdne oe naeCUCU ECoG occ 299 

Baye. Micsiea: Wee Saipan meee Ot oe in orc ors Green reorooicCioIoi rosie 279 

Gorm@entralwy Americas: .. sto. knees ace Sie reeke cee me ee ptie ete enc cea 122 

Cuinesr BANKER Visits Havana: Won Chang Lang, general manager of the 

Industrial and Commercial Bank of China, arrived in Havana recently. According 

to newspaper reports, Won Chang Lang is here on a business trip in the interests 

of the banking institution which he represents. 

CuBAN TELEPHONE CoMpANY ESTABLISHES BROADCASTING STATION: Announce- 

ment has been made by the Cuban Telephone Company of a radio broadcasting service 

to be inaugurated on the evening of October 10th, which is a national holiday. A 

varied program of interesting subjects will be given. 

Heavy Tourist TRAFFIC ANTICIPATED: It has been estimated by the various 

steamship and railway lines serving Cuba that fully 250,000 visitors may be expected 

during the coming tourist season. A few of the advance guard are already noticeable 

about town. 

Cuban Mails 

All mail shipments of merchandise to 

Cuba require the presentation of one orig- 

inal invoice and four copies for shipments 

addressed to Habana, and one original in- 

voice and three copies for shipment to 

other points in the island, according to a 

recent announcement made by the consul 

general of Cuba at New York. It is not 

required that each individual parcel have 

a separate set of invoices, provided such 

shipment of one or more packages is made 

by the shipper to one consignee. After 

invoices are viséd, only the original copy 

is returned to the sender, who is at liberty 

to inclose such invoice in the package or 

send it under separate cover to the con- 

signee. 

New Electric Train Service in Cuba 

The Hershey Cuban Railway Co. has in- 

augurated a through electric-train service 

between Matanzas and Habana. A service 

from Matanzas to Central Hershey has 

been maintained since January 1, 1922, and 

the extended service will give Matanzas a 

second railroad connection with the cap- 

ital. The first-class passenger rate between 

Matanzas and Habana is $4.16, but the 

fare on the Hershey Railway will be $2 for 

all classes. The reduced rate is expected 

to increase the number of tourists to the 

Yumuri Valley and the Bellamar caves and 

to encourage the development of small 

towns along the road. Freight rates also 

will be reduced. 
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Paper Wrappers in Cuba 

The principal Cuban fruits and vege- 
tables requiring paper wrappers for ship- 
ping are pineapples, grapefruit, tomatoes, 

and eggplant. 
Cuban exports in the best years about 

1,000,000 crates of pineapples. The stan- 
dard crate contains from 18 to 48 pine- 

apples, for which an average of 33 paper 
wrappers is required. These wrappers are 
of two sizes—12x15 and 15x15 inches. 

Dealers estimate the annual grapefruit 

crop at from 300,000 to 350,000 crates. 
The number packed in a crate varies from 

36 to 96, the average being between 60 
and 70. Wrappers 12x12, 14x14, and 16x16 
inches in sizes are used. 

Eggplant is grown on the Isle of Pines 
and in various parts of the island of Cuba. 

Statistics of the amounts raised are not 
available. The Isle of Pines is said to 
ship approximately 40,000 crates annually, 

with 18 to 48 eggplants in each crate. The 
dimensions of the wrappers are the same 

as for grapefruit. 
From 50,000 to 70,000 crates of toma- 

toes are exported annually from Cuba. 
The crates contain from 144 to 180 toma- 
toes each. The wrappers are 9 inches 
square. 

The general practice is for Cuban ship- 
pers to purchase their paper wrappers di- 
rect from the manufacturers in the United 
States. One large fruit exchange pur- 

chases wrappers for the growers constitut- 
ing its membership. Wrappers for citrus 
fruits are purchased in the winter, while 
other wrappers are bought during fall and 
winter. 

The market for paper bags for lining 
sugar sacks has practically disappeared. 
During the period of high sugar prices a 
few Cuban sugar companies attempted to 
sell “washed” sugar for direct consumption 
in the American market. Owing to the 
readiness with which this unrefined sugar 
absorbs moisture, the jute sugar bags were 
lined with paper sacks. These, however, 
failed to keep the sugar dry. With the 
drop in the prices of sugar the possibility 
of selling “washed” sugar disappeared, and 
there are no indications that further at- 
tempts will be made in that direction. 
One sugar company reports 50,000 paper 

bags on hand, which were bought to line 

sugar sacks. There is no probability that 
these can be used.—Assistant Trade Com- 
missioner C. A. Livengood. 

Improvements in Business Gutlook 

Events of potential importance in 
Cuban politics and industry during the 
month of June clarify the outlook for the 
fiscal year 1922-23 and predicate more 
satisfactory financial and economic condi- 

tions for this period. The political events 
consisted of important readjustments in the 
Government, including changes in the per- 
sonnel of the Cabinet, a reduction of em- 

ployees and the adoption of other econ- 

omies in all departments of the Govern- 

ment, the passing of a reduced budget for 
the new fiscal year, and the consideration 
of ways and means of liquidating the float- 
ing debt. An important industrial factor 
was the sugar market, with reactions 
brought about by rising prices and a crop 

that exceeded expectations and estimates. 

In the commercial world fertilizer was the 
most active commodity, and sales for the 
month showed a marked improvement, 
though June is usually considered a dull 
month for that business. Iron and steel 
imports for June exceeded the figures for 
May, and indications are that July will 
show a further slight increase. 

Means Proposep To Meret INDEBTEDNESS 

The Cuban Government has a current 
indebtedness variously estimated at from 
$60,000,000 to $140,000,000. This con- 

sists of back salaries due Government em- 
ployees, bills for supplies for hospitals, 
prisons and other public institutions, claims 
for work done on public contracts, etc. 

How to meet these obligations is one of 
the chief problems facing the present Govy- 
ernment. Increased taxation, issuance of 

interior bonds, and the contracting of an 
exterior loan are some of the means pro- 
posed. Once this matter has been settled, 
one of the greatest obstacles to the return 

of public confidence will have been re- 
moved. 

SucAR Crop ExcEEDS EXPECTATIONS 

The present sugar crop of Cuba, which 
had been previously estimated at 3,500,000 
tons, has exceeded expectations. On July 
15, with 13 mills still grinding, 3,900,000 
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tons had been produced. The estimate 
for the crop is now placed at about 
4,000,000 tons. 

During the past few weeks world condi- 
tions have caused marked advances in the 
price of sugar, and at the date of this 

report sales had been made at $0.0375 per 
pound. The benefits of this advance, how- 
ever, do not accrue to the planters, as most 
of these were paid for their sugar on a 

basis of approximately $0.018 per pound 
(the average price prevailing earlier in 
the year when they were forced to sell 
their share of the crop). The planters did 
not receive, as a rule, an amount sufficient 
to leave them a margin with which to 
liquidate their accounts with sugar mills, 
stores, banks, etc. 

However, if the present prices for sugar 
continue, next year is expected to be a 
period of real financial readjustment. 
Planters predict a shorter crop in Cuba 
for next year because of restricted plant- 
ings for two years. This, combined with 

an alleged shortage of 350,000 tons in the 
United States sugar-beet crop and an ex- 

pected continuance of large European 
purchases, gives them hope of the main- 
tenance of favorable sugar prices. There 
is a feeling of optimism in the sugar in- 

dustry in Cuba such as has not been felt 
since the panic of 1920. 

TRON AND STEEL ImMPpoRTS—CEMENT SALES 

Iron and steel imports for June were 
greater than those for May, and the in- 

dications are that July will again show 
an increase. Purchases are being made 
for repairs which can no longer be post- 
poned. Barbed wire was especially in de- 
mand in June, while structural steel for 
use in small construction has sold actively. 
No complete construction projects of im- 
portance are reported, but the activity in 
repair work has been brisk. Inquiries have 

indicated some interest in steel rails. Sales 
and collections have shown improvement 

over May. Orders could be increased if 
more liberal credit terms could be allowed. 

Cement sales decreased slightly during 
June, but the change was not large enough 
to be significant. Building throughout the 

island is irregular and no large construction 
projects were begun during the month. In 
Habana there is continued activity in re- 

pairing and working over small buildings. 
and work has begun on several medium- 
sized apartment houses. 

MARKET FOR SuGAR-MILL MACHINERY, 

AUTOMOBILES AND TRACTORS 

Practically no new sugar-mill machinery 
is being installed. Whatever buying has 
taken place has been for repairs and for 

minor replacements. Earlier inquiries for 
machinery have not developed into pur- 
chases. Strict credit terms prevail and 
extreme economy is being practised by 
mill owners, with the result that the pres- 
ent season has been a very discouraging one 

to dealers in this class of machinery. 

Automobile imports for June show a 
slight falling off from those in May. Con- 

ditions in the United States delayed the 

arrival of one large shipment of auto- 
mobiles ordered for June delivery. The 

number of cars entered in June was 98, 

compared with 113 in May. All of these 
came from the United States. Inquiries 
for tractors during the past month have 

been more frequent. In general, auto- 
mobile dealers, especially those selling low- 
priced cars, are encouraged with the pros- 
pects for the future. 

FERTILIZERS, TEXTILES AND 

FOODSTUFFS 

TRADE IN 

The fertilizer business showed a marked 

improvement in June, although ordinarily 

in June this business shows a decrease. 
Last year the June sales were negligible. 

The improvement in the textile trade 
for May has been followed by a slight fall- 
ing off in June. The main demand has 
been for low-priced materials used for 
workmen’s clothing and women’s and chil- 
dren’s dresses. Colored drills, prints and 
ginghams have met with a satisfactory de- 

mand. The season for beach cloths is at 
an end, and there is no demand for wool- 

ens. Dealers report that the stock of 
woolen goods still on hand is sufficient to 
last for many months. No revival of the 
textile trade is expected during the sum- 

mer months. 
During the month of June the sales of 

foodstuffs were better than during May or 
any previous month of this year—Assis- 
tant Trade Commissioner C. A. Livengood, 

Habana. 
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Organization of the Habana Clearing House 
The “Habana Clearing House” was organized on the 24th of March, 1921 (the 

first clearings being effected on the 25th of April, 1921) and the member banks at 
that time were the following: N. Gelats y Ca.; Pedro Gomez Mena e Hijo; the Royal 
Bank of Canada; the Trust Company of Cuba; the Bank of Nova Scotia; the National 
City Bank of New York; the Banco Mercantil Americano de Cuba; the American 
Foreign Banking Corporation of New York; the Banco del Comercio; and the Canadian 
Bank of Commerce. 

The Banco Mercantil Americano de Cuba retired on October 15, 1921, and on 
May 15, 1922, the Trust Company of Cuba, the former having been closed, after 
fulfilling completely all its obligations, and the latter having ceased to engage in the 
business of banking. 

FOREWORD 

Following the Moratorium promulgated by Presidential Decree of October 10, 
1920, many prominent foreign bankers visited Havana, among them two recognized 
authorities in financial matters suggested by-the American Government. They unani- 
mously expressed surprise that in the financial center of a country of Cuba’s con- 
spicuous economic importance no Clearing House existed. 

Today, in progressive countries, there is hardly a community of financial importance 
insignificant compared with that of Havana which has not its Clearing House. While 
the primary function of these institutions is to provide a mechanical procedure for 
daily settling balances of member banks resulting from the exchange of checks—see 
Article III of the Constitution herem—and they offer no remedy for insolvent banking 
institutions, nevertheless, supported by public confidence in the solvency and integrity 
of their members and as the recognized representatives of the financial community, 

Clearing Houses throughout the world have time and again taken decisive action in 

periods of financial crisis and have protected business and the public from unnecessary 
distress and loss, which are inevitable if unjustified alarm is allowed to degenerate into 
panic. Cuba has suffered this deplorable fate following the Moratorium. 

While losses were inevitable as the result of business deflation general throughout 
the world, and especially the collapse in the price of sugar, Cuba has nevertheless 
suffered tremendous losses from the entirely unnecessary destruction of credit. Lament- 

ably it must be confessed that a large part of it has been due to a woeful lack of 
cooperation and initiative on the part of the members of the banking community. 

The formation of the Habana Clearing House is therefore one of the constructive 

measures which are imperative for the rehabilitation of credit in Cuba on sound and 
conservative bases. Its By-laws, Rules and Regulations have been compiled from 
authoritative sources, and the requisites for admission—see Article VII of the Con- 
stitution—and the assistance and counsel which its members offer one to another, 

are an assurance to the public of their solvency and standing. 
The incorporators take this opportunity of thanking the President and members 

of the New York Clearing House for their courtesy and interest in our financial com- 
munity in lending the services of Mr. Clarence E. Bacon, whose long practical experience 
in that great institution has served to put the Habana Clearing House into successful 
operation under his personal direction. 

I 

NAME AND DoMICILE OF THE ASSOCIATION 

The Association shall be known as the Habana Clearing House; it shall be governed 
by this Constitution. the provisions of its By-Laws and the Laws of the Republic 
of Cuba. Its domicile shall be in the city of Havana, number 71 Aguiar Street, which 
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may be changed at any time by resolution of the Board of Directors and notification 
to the proper parties. 

II 

POWERS OF THE ASSOCIATION 

The Habana Clearing House shall have full power to perform all necessary acts 

for the realization of its objects, and it may therefore acquire, sell, transfer, exchange, 

encumber, rent for periods less or greater than six years and dispose of all kinds ‘of 
property, whether personal or real, securities, credits, rights or actions; also to contract, 
appear in suits, borrow money on mortgage security of its properties or without the 

same, and realize in general and without limitation all lawful acts of civil character 
which a natural person might do and are in keeping with its purposes. 

III 

OBJECTS OF THE ASSOCIATION 

Its primary object shall be the clearing of checks drawn on banks established in 
Cuba which are members of the Association. Such clearings shall be effected in the 
manner and for the purposes set forth in the By-laws. 

The Association shall also have the following objects: 
(a) To maintain and promote good relations between the banks established in 

Cuba and encourage cooperation among them for improvement of the banking business. 
(b) To regulate and standardize the forms of commercial banking transactions, as 

well as the form and effect of acts and instruments of common use therein. 
(c) To promote officially the modification of existing legislation in Cuba in order 

to adjust the same to the actual development of the banking business. 
(d) Any other object of analogous character. 
Notwithstanding the provisions of this Subdivision III, the Habana Clearing 

House shall not have for its object the creation of any relations between banks established 
in Cuba which may limit or tend to restrict, directly or indirectly, free competition 
among them; and any act or agreement entered into at any time which may directly 
or indirectly alter the normal process of business to the prejudice of the public shall 

be void and contrary to the objects of this Association. 

IV 

By-Laws 

The Habana Clearing House shall enact By-laws which are to be considered 
as an integral part of this Constitution, and their observance shall be binding upon 
its members. Said- By-laws shall be agreed upon and adopted simultaneously with 

this Constitution and be set forth in the same instrument. 

V 

ORGANIZATION OF THE ASSOCIATION 

The direction of the Association shalt be vested in: (a) A General Meeting of 

Members. (b) A Clearing House Committee. The General Meeting and the Clearing 

House Committee shall be composed as follows: 

The General Meeting of Members shall be made up of one representative from 

each member bank forming the Association. This General Meeting shall pass on all 

applications of banks for admission to the Association; it shall have power to pass 

resolutions affecting the Constitution and By-laws, all matters coming within the objects 

of the Association, the dissolution of the same and any other matters properly the 

subject of a resolution by the General Meeting of Members. It shall also have a 

President, a Vice-President, a Treasurer and a Secretary, all of whom shall be the same 

individuals who occupy corresponding offices in the Clearing House Committee. 
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The Clearing House Committee shall be composed of four members: A President, 
who shall at the same time be President of the General Meeting and of the Association; 
a Vice-President, who shall at the same time be Vice-President of the General Meeting 
and of the Association; a Secretary, who shall at the same time be Secretary of the 
General Meeting and of the Association; and a Treasurer, who shall at the same time 

be Treasurer of the General Meeting and of the Association. The first two and the 

fourth shall be elected each year by a majority of votes at the first regular session 
of the General Meeting of the Association. The Secretary shall be appointed by the 
other members of the committee and he must be a lawyer. The other members 

of the committee shall be representatives of member banks. The Clearing House 
Committee shall have charge of the internal direction and management of affairs; it 

shall prepare the annual budget of expenses and fix the mode of collecting the necessary 
income in accordance with this Constitution; it shall perform all functions prescribed 
for it by the By-laws and such others as may be deemed appropriate and do not by 
their nature pertain to the General Meeting of Members. 

The President shall be the representative of the Association before all Courts and 

Offices of the State, Provinces and Municipalities, and he shall have authority to delegate 
such representation, in any suit or proceeding, to attorneys (procuradores), lawyers or 
judicial mandatories, without express authority from the Clearing House Committee 
or the General Meeting of Members. He shall sign in the name of the Association 

all contracts and documents which may be authorized by the General Meeting, and 

shall exercise all the executive functions pertaining to his office when acting either as 
President of the Association, of the General Meeting of Members or of the Clearing 

House Committee. 
The Vice-President shall attend all meetings of the Clearing House Committee; 

he shall also substitute in his entire functions any absent member, whose absence 
it will not be necessary to substantiate in such cases, a declaration of substitution being 
sufficient to render his acts as valid as if they were performed by the officer substituted. 

The Treasurer shall have charge of the custody and employment of funds belonging 
to the Association; he shall supervise the accounts and be answerable therefor to 
the Board of Directors. 

The Secretary shall keep a book of minutes of the General Meeting of Members, 
one for those of the Clearing House Committee and another for Registrations; he 
shall issue all necessary certificates based on the books or proceedings of the- Asso- 

ciation, and said certificates shall constitute proof of their contents; and he shall in 
general have charge of the legal-technical affairs of the Association. 

The aforesaid officers shall moreover exercise the powers and duties pertaining to 
the nature of their offices, and at meetings of the Committee they shall all have a 
voice and vote except the Secretary, who will only have a voice therein the same as 
in the case of General Meetings of the Association. 

The Clearing House Committee may, in the absence of one of ie members, 
provisionally appoint a representative from a member bank to substitute him, and 
such appointment will confer on the substitute all the powers of the officer substituted! 
In order to substitute the Secretary in similar cases a practicing lawyer shall be 
appointed by the Committee. 

VI 

OPERATION OF THE CLEARING HOUSE 

The General Meeting of Members shall ordinarily be held the second Tuesday of 
February and August in each year, and if such dates should fall on a holiday, then 

upon the day following. Special meetings shall be held whenever three banks shall so 
request. Five days’ notice shall be given to member banks in advance of regular 

meetings, and as much as possible in advance of special meetings. Calls shall be 
transmitted by the Secretary to the addresses of the member banks in the city of 
Havana, and he shall address the persons appearing on the hooks of the Association 
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as representatives of the banks so notified. At both regular and special meetings the 
representatives of two-thirds of the total number of the associated banks shall constitute 
a quorum, and the votes of one-half plus one of the number of member banks will 
constitute binding resolutions. No resolution shall be passed on any matter not men- 
tioned in the notice of the meeting. Each representative of a member bank shall have 
one vote. 

The Clearing House Committee shall meet ordinarily the second Tuesday in each 
month, and if such date should fall on a holiday, then upon the day following. Special! 
meetings shall be held whenever the President or one of the members so requests. 

The Secretary shall issue notices of all meetings in writing to each member of 

the Committee personally, and the latter may pass resolutions by action of three 
‘members or their alternates, thereby forming a majority vote of the members present. 

In case of a tie vote, the matter under consideration shall be referred for approval 

to the General Meeting of Members, which shall be immediately assembled for the 
purpose. 

Should the Secretary be unable to notify a party personally in any case, he shall 
deliver the notice to any employee of the bank represented by such party, and the 
Secretary’s statement of such notification, which will be considered properly given. 

shall be deemed final and conciusive. 

VII 

ADMISSION OF BANKS TO THE ASSOCIATION 

Cuban or foreign banks, organized in accordance with the Code of Commerce or 
the laws of their respective countries, may apply through their authorized representatives 
for admission as members of the Habana Clearing House. Such applications shall be 
accompanied by proper documentary evidence of their organization and a duly audited 
balance sheet of a date not more than one year prior to that of the application. It 
shall likewise be a condition of admission to the Association, that the total paid-up 

capital and surplus of the applicant shall be not less than One Million Dollars, and 
that the importance and volume of business of such bank merit admission in the opinion 
of the Clearing House. In case of admission by the General Meeting, such banks 

will become members of the Clearing House upon their signing the proper minutes 
before the Secretary in the Membership Register, thereby becoming fully subject to 
this Constitution and By-laws and likewise to all resolutions and dispositions in force 

at the time of such registration. Each member shall be furnished with a certificate of 
registration. In said minutes the member bank shall state the name of the person 
or persons by whom it is to be represented in the Association; and should the member 

decide to change its representative, the Clearing House shall be notified in writing 

so that due note may be taken of such substitution. 

VIII 

EXPENSES 

The expenses incurred by the Association for its purposes shall be borne by all 

the member banks. The Clearing House Committee shall prepare annually a budget 

for the following year and shall prescribe in what form member banks are to pay 

their quotas in advance. At the regular meetings of the Association corresponding 

to the second Tuesday of each year, the Board of Directors shall submit a statement 

of disbursements made the previous year and render a report covering the period. 

IX 

DISSOLUTION 

Should the Clearing House for any reason be dissolved, the Regular Meeting of 

Members shall decide by a majority vote of two-thirds of the members, what disposition 

shall be made of the assets of the Association 
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x 

AMENDMENTS 

In order to amend the Constitution or By-laws of the Association a vote of three- 
fourths of the member banks shall be necessary, passed at a General Meeting of 
Members specially called for the purpose; but any resolution which may be regarded 

null and void within the meaning of the last paragraph of Clause III of the Constitution 
shall be without force or effect in case one or more votes contrary thereto should be 
recorded. 

XI 

RETIREMENT OF MEMBER BANKS 

Voluntary Retirement. Any member bank may withdraw voluntarily from the 
Association at any time, notice thereof to be given the Clearing House Committee 
in writing, through its representative or authorized agent. The withdrawal application 
shall be accompanied by a certificate from the manager showing that the bank in 
question has complied with all its obligations resulting from the clearing of checks and 

paid all debit balances against it. The Board shall immediately pass a resolution ad- 

mitting such withdrawal or denying the application, accordingly as may appear from 

the aforesaid certificate. 
Compulsory Retirement. A General Meeting of Members specially called for the 

purpose may by a majority of three-fourths of the member banks expel from the 
Association any bank having openly and wilfully violated this Constitution, By-laws, or 
the internal Rules and Regulations of the Association. The bank in question shall be 
summoned and heard at the same meeting prior to a vote being taken, and such vote 

shall not be secret. 
The same action may be taken in a similar manner in the case of any member 

bank whose financial statement or method of conducting business makes its retirement 

desirable. Any bank which may be retired from the Association in pursuance of the 
provisions of this article shall pay its proportional part of the expenses thereof up 
to the date of its acceptance or such compulsory retirement. 

xalili 

CLEARING FOR NON-MEMBER BANKS 

No member bank shall clear through the Clearing House for any other bank, banker 
or similar institution, without first obtaining the approval of the Clearing House 

Committee. 
The authority of the Clearing House Committee shall likewise be obtained for the 

transfer of such representation from one member bank to another. 
Every bank, banker or similar institution clearing through a member bank shall 

pay to the Clearing House a fee to be prescribed by the Clearing House Committee. 
Whenever a member bank shall clear through the Clearing House for any bank, 

banker or similar institution not a member thereof, the said member shall constitute 

itself ipso facto and without further notice the representative of said bank, banker or 

analogous institution before the Clearing House, and said member bank shall be 
responsible for any transaction in the exercise of said representation, the same as in 

the case of its own operations, and such responsibility shall continue until the settle- 
ment of clearings the morning subsequent to that on which it duly advises having 

ceased in such representation. 

BY-LAWS 

CHAPTER I 

GENERAL PROVISIONS 

Article I. These By-laws are a part of the Constitution of the Habana Clearing 

House and are binding upon all the members thereof. 
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Article II. All rules which the Clearing House Manager may prescribe from time 
to time for the conduct of internal business, shall likewise and to the same extent 
be binding, on approval by the Clearing House Committee, provided they are not 
in conflict with the Constitution or By-laws of the Association. 

Article III. The member banks shall make all necessary efforts to the end that 
their clients and the public may adopt a regular and uniform system in regard to 
endorsements and other banking usages. 

Article IV. No provision contained in these By-laws shall curtail the rights which 
any member bank may have in any case according to law, and such rights may be 
maintained and exercised before the Courts or other authorities, whenever any question 
in dispute may extend beyond the jurisdiction of the Habana Clearing House. 

CHAPTER II 

PARTIES ENGAGED IN THE CLEARING OF CHECKS 

Article V. All member banks shall present daily, in the manner hereinafter pre- 
scribed, all checks held by them and drawn upon other member banks, and the Clearing 
House shall daily exchange all checks presented for that purpose. 

Article VI. Any member bank may be designated as Clearing Bank by the Clearing 
House ‘Committee, and such bank shall have charge, in such manner as may be de- 

termined, of receiving and paying out the daily balances in favor of or against the 
respective member banks after exchanging the checks which they shall have presented 

for the purpose. The liability of the Clearing Bank shall not exceed the amounts 
which it may receive from debtor members and the distribution thereof among the 
creditor members. The Clearing Bank shall issue and demand the necessary receipts. 

Article VII. No checks drawn against a bank which is not a member of the 
Association shall be accepted in the clearings except in the cases provided by Article 

XII of the Constitution. 
Article VIII. The transactions of the Habana Clearing House and the internal 

administration thereof shall be in charge of a Manager, who shall have control of the 

offices and exercise his functions in accordance with these By-laws and the Rules which 
he shall make from time to time with the approval of the Clearing House Committee. 
The Manager shall approve the clearings each day and shall issue over his signature 

the certificates of credit or debit balances which pertain to each member as a result 
of the exchanges. He shall have, morever, such authority as may be delegated to 
him by the General Meeting of Members and the Clearing House Committee or as 

pertains to the nature of his office. 
Article IX. During the hours of exchanges no person shall be admitted to the 

offices of the Habana Clearing House unless accompanied or introduced by a member, 

who shall be responsible for the acts of said person. 

CHAPTER III 

CLEARING OF CHECKS 

Article X. The exchange of checks between member banks shall take place daily 

at the offices of the Habana Clearing House at 10:00 o’clock a. m. sharp, with the 

exception of Saturdays, when the hour will be 9:00 a. m. When the exchanges have 

been effected the Manager shall deliver to each bank a certificate of its credit or debit 

balance, together with all the documents and checks drawn against said bank and listed 

in the clearings. The said bank shall receive such checks and documents as depositary 

and shall not acquire title to the same until it has paid its debit balance of the same 

day or collected the credit balance due it. 
Article XI. Should the said bank fail to pay its debit balance it shall return the 

said documents and checks to the Manager, free of any marks or annotations, and such 

return shall not be excused or delay incurred for any cause. On its failure to make 

payment and return of documents, the Manager shall recall from the banks interested 
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all documents and checks received by them on said day from the defaulting bank, 
unless they prefer to pay the respective amounts thereof. 

The manager shall immediately rectify the clearings and set forth the new balances, 
cancelling the previous certificates and substituting new ones for them. 

Article XII. Should a bank reject any item included in the clearings effected, 
it shall apply first to the member bank in whose favor the said item was included, 
and before 3:00 p. m. (Saturdays 12:00 m.) claim the amount, which the bank 
depositing the item in the exchanges shall pay immediately. If the bank so required 
should not pay the item and the claimant should advise the Manager before 12:00 
noon, the latter will rectify the clearings, excluding the item in question, and fix the 
new balances, in pursuance of which he shall issue new certificates upon cancellation of 
the previous ones. Should such notification not be made in time, or should the depositing 
bank decline also to pay its debit balance in accordance with the clearings as revised 
by the Manager, the matter shall be considered beyond the scope of the Clearing House, 

and the parties interested may make such reclamations among themselves as may be 

proper the same as if these By-laws were not in existence, without prejudice to the 
proper resolution should the case come within Article XI of the Constitution. 

Article XIII. The Havana branches of member banks shall include their checks 

in the exchanges of their head offices, in accordance with the provisions of the preceding 
clauses, and each branch shall in its relations with other member banks be considered 

as forming a part of its own principal bank. 
Article XIV. If during the course of the exchanges any incident arises which the 

Manager cannot settle immediately owing to its not being covered by the By-laws, said 
Manager may suspend all or a part of the clearings and report to the Clearing House 
Committee, which shall meet immediately in order to decide the question. The 
decision of the Clearing House Committee shall be final. 

CHAPTER IV 

PAYMENT OF BALANCES 

Article XV. Member banks upon receiving a debit balance certificate shall pay 
the amount thereof to the Clearing Bank not later than 12:30 p. m, on the day of 

such clearing—11:00 a. m. Saturdays. As soon as possible after 12:45 p. m. of the 
same day (11:15 a. m. Saturdays) the Clearing Bank shall pay the credit balance 
certificates, unless it should not have received all or a part of the amount of the 
debit balance. Payments of balances shall be made in U. S. currency in notes of the 
largest denominations possible. 

Article XVI. Should a member bank fail to pay its debit balance to the Clearing 
Bank, the Managar may order the exchanges of the day between the defaulting bank 
and the other member banks eliminated from the Habana Clearing House and settled 
privately between the parties interested. In such case the Manager shall make the 
necessary corrections and deliver the required new certificates. 

CHAPTER V 

ENDORSEMENTS 

Article XVII, For the purposes of these By-laws, member banks shall be governed 

by the following provisions in the matter of endorsements. 
Article XVIII. An endorsement may be written by hand, printed or stamped, 

wholly or in part. 
A regular endorsement shall be one so worded as to transfer the ownership of the 

check without any restriction whatever. 
Should the name of the party to whose order an endorsement is made or a docu- 

ment drawn be written incorrectly, the payee may endorse it by writing his name in 
such incorrect form and placing his signature immediately thereafter. 

An endorsement made by one party for another shall be preceded by the representa- 

tive character or capacity of the party signing. 
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A restrictive endorsement shall be one which, without transferring the ownership 
of the instrument, specifies in its wording the destination to be given it by the endorsee. 
The following shall be considered restrictive endorsements: 

“Only for credit (or deposit) in the account of 
MHOGsGepOSIt IM). 4.3 ....2.. Bankeinwac countess: wines ore a ca Sel hee eae me 
Deposited im, ........... Ban ketone ace Oumtey Ofetes socksh e's hos ccit ae ae el ee 
Selomtnemcredit. Of... 2. ....... IMM theo we yan ae Bank 

An irregular endorsement shall be one which, aside from being merely restrictive, 
lacks any of the requisites of a regular endorsement. 

Article XIX.—Whenever a member bank shall deposit or present for collection a 

check on another bank, the check shall be stamped on the back thereof with its regular 
endorsement, which shall consist of the name of the endorsing bank, that of its branch 

or agency, and the date of the endorsement. And the endorsing bank, by such endorse- 
ment, shall be liable to any member bank as to the authenticity of all endorsements 
prior to that of the endorsing bank. Whenever a member bank shall include a check 

in the exchanges of the Habana Clearing House, it shall be understood that the remitting 

bank guarantees the authenticity of all endorsements which the instrument may contain. 

OFFICERS 

The following are at present the Officers of the Association: President, Narciso 
Gelats y Durall; Vice-president, Joseph H. Durrell; Treasurer, Joseph R. Wilson; Sec- 
retary, Enrique Lavedan y Navarrete; Manager, Pedro A. Figueredo. 

The Clearing House Committee is composed of Messrs. Narciso Gelats (N. Gelats 
y Ca.); Joseph H. Durrell (National City Bank of New York); and Joseph R. Wilson 

(American Foreign Banking Corp, of New York). 

CLEARINGS 

The monthly clearings and balances from April 25, 1921, to May 31, 1922, have 

been as follows: 

1921 Amounts Balances 

PNPM ORCS) Per nase Sela has Ua aca neat a eid, IOS, COST OR $4,534,171.76 
INI ee oes Sie tenn Cah waia ty ian techn al eaaeceet mere aS SOO LD 19,084,473. 80 

AICHE Moe tae ts ci cpierns secs Sos eee close say, AO OlE SIS 22 12,156,594 .96 
Sully pares eee nots e-censcin sae ots pnts Nee inn eee 37,295,103 .15 8,444,901 .36 

PRU OMS UMN ea Sec fe aid Siac Gods eas el Oo la ee, PAOLO ZT Oao2 8,782,740.46 
Sep Lema e mre Meer si laa en aN Weis cea. < Bue mien tn ears ae 30,304,000 OD 8,337,321.65 
OCEOIDEP » Eig see Eee tec eT ate ren nee nate amines Wem 6y01" 0)/ topo) Kolay40) 6,099,899 75 
BINGO NCTE THOM el eee acer Noes AE Te, ee a cit nO GPO OPS Ser ON 6,765,281. 24 
DECIDE EAN ee eho co pee utes a EEN A SOW Sot OOm AO 6,772,848. 81 

1922 

BGR ne tas od eo. ft a car reaver ee 0, 2OL 220.0) 12,164,863 .32 

CD ie a ec ee iene teu A SOON aaa! 8,831,198 .42 
IV ICRC Me pe eet tea We a ak) Ran I ts gt os ie OSS Ore A Ls Oe 13,475,683 .53 

MG ie acc ot Rc an Meer res ae eS PAO ONDE 10.603,986. 23 
TY Le aa sey! sec cae du oeeas ans cube, ea etacraam is ae nig OO ee LOO 12,416,711.11 

Havana Electric Railway, Light & Power business on October 25, 1922. Checks will 

Company be mailed. 
A semi-annual dividend of $3.00 per Stock transfer books will be closed from 

share on the Preferred Stock and a divi- Qctober 26th to November 15, 1922, both 
dend of $3.00 per share on the Common 

Stock, will be paid on November 15, 1922, 

to stockholders of record at the close of H. KraeMer, Treasurer. 

inclusive. 
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New Cuban Law on Sugar Crop Financing 
On March 2, 1922, the Cuban Congress passed a new law affecting liens on 

growing crops. The law was approved by President Zayas and published on March 
6. 1922. This legislation is of vital importance in the financing of the Cuban sugar 
industry, as chattel mortgages or liens on growing crops have always been a subject 

of much discussion, and many American bankers and merchants have made advances 
against the same under an erroneous interpretation of the Cuban law. A translation 
of the new law has been prepared for the Division of Commercial Laws, U. S. 
Department of Commerce, by a competent adviser on Cuban laws, and immediately 
following the text will be found an interpretative opinion by a prominent Cuban 
authority, pointing out the main differences between the old and the new law and 
their bearing upon the subject of sugar crop financing. 

CHAPTER 1.—Contracts of Agricultural Financing 

ARTICLE 1. The contract of agricultural financing is that by virtue of which the 
owner, possessor, usufructuary, lessee, or colonist of a rustic estate, or a part thereof, 

encumbers the fruits or proceeds of same, for the years or harvests which may be 
specified, to answer for the payment of the sums which he may receive in loan, their 
interests and other responsibilities, whether legal or stipulated, for the purpose of 
applying the sums received to the expense of administration, maintenance, cultivation, 
exploitation, improvements, building, installation of machinery, and anything else which 

may tend to the improvement of the estate dealt with. 
Art. II. The failure of the debtor to comply with the application to be given 

to the loan shall not prejudice the rights and preferences conferred upon the creditor 
by this law. 

Art, III. The term for which the contract of agricultural financing may be 

entered into shall be adjusted to the following rules: 3 
(a) If the debtor for financing is the owner, possessor, or usufructuary, he may 

not encumber the fruits or proceeds for a term of more than three years or three 
harvests. 

(b) If he is a lessee or colonist, he may encumber them only for the duration 
of the lease or colonization agreement. 

(c) If the contract or leasing or colonizing is extinguished without the consent 
of the lessee or colonist, the encumbrance of the fruits or proceeds shall be extinguished 

from the same date. 

CHAPTER 2.—Contract of Colonizing 

Art. IV. The contract of colonizing is that by virtue of which a person to be 
called colonist, acquires from the owner, possessor, usufructuary, or lessee of a rustic 
estate or a part thereof the right to sow canes, making the stumps and fruit thereof 
his own for the time stipulated, paying the compensation which may be agreed upon 
either in money or in sugar. 

Art. V. In case the contract of colonizing is entered into as a consequence of 
a contract of leasing, it shall be null for all the time which it may-exceed the term 
of the lease, and it shall cease also whenever the lease ceases by reason other than the 

consent of the lessee. 
Art. VI. The contract of colonizing makes the stumps and the canes independent 

from the dominion of all other rights ad rem on the immovable property for the time 
of its duration. 

CHAPTER 3.—Contract of Grinding of Cane 

Art. VII. The contract of grinding of cane is that by virtue of which the person 
or entity representing a sugar mill, as party of the first part, and the owner, possessor, 
usufructuary, lessee, or colonist of estates or lands, as party of the second part, obligate 
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themselves, the latter to deliver the sugar cane belonging to him and the former to 
grind it in his sugar mill, during the time to be stipulated and paying therefor in 
“arrobas” of sugar at the rate of so many for each 100 of cane or the equivalent 
of the sugar in money, according to the quotations and dates of the latter to be stipulated 
and to the other lawful agreements to which they may see fit to agree. 

Art. VIII. When the party obligated to deliver the cane possesses the lands as a 
lessee, the contract of grinding of cane shall be null for all the time exceeding the 
temporary enjoyment of the lessee according to his title, and it shall cease upon the 
termination of the lease for other reasons than the will of the lessee. 

CHAPTER 4.—General Provisions 

Art. IX. If the debtor in the contract of agricultural financing fails to comply 
with any obligation the failure to comply with which might deprive him of the en joyment 
of the lands whose fruits are encumbered, the creditor for agricultural financing may 
comply with the said obligation, and the amount thereof and the just expenses which 
he may prove shall be added to his original credit and the guarantee of the fruits 
shall extend to that additional amount. 

Art. X. The colonist shall have the analogous right in the contract when the 
possessor, with a temporary title of the lands which are the object of the contract, 
fails to comply with obligations which may deprive him of the enjoyment thereof. In 

this case the colonist shall have the right to collect, at the nearest liquidation of cane 
to be made, that which he may have paid on account of the possessor and the just 
expenses which he may prove. 

Art. XI. The sugar mill shall have the analogous right in the contract of grinding 

of cane in case of failure to comply with obligations which may deprive the party 
obligated to deliver the cane from the enjoyment of the lands. In this case the sugar 
mill may discount at the nearest liquidation of cane the amount of that which it has 
paid and the just expenses which it may prove. 

Art. XII. In case the debtor in the contract of agricultural financing is disposing 
of the fruits given as a guaranty or there are well-founded reasons to believe that 
he is doing it to baffle the credit of the agricultural financier, or if he neglects the 
cultivation of the fruits, the creditor may apply to the respective Court of First Instance, 
and after he has proved the said facts by means of deposition of witnesses he may 
cause a judicial intervention to be decreed for the care, harvesting, and sale of the 
encumbered fruits. The court shall adapt to these proceedings the provisions set forth 
in section second, Title XIV of Book Second of the Law of Civil Procedure. 

Art, XIII. All claims which the creditor for agricultural financing may establish 
must be annotated in the register of ownership wherein the contract is inscribed, if he 

thus requests at the time of instituting his complaint. 
Art. XIV. All complaint of ejectment for lack of compliance with any obligation 

of the contract shall be accompanied by a certificate of the register of ownership 

stating the existence or nonexistence of the contracts established by this law; and 
without this certificate the complaint shall not be considered. Should one or more 
of the contracts be referred to appear from the certificate, the judge, without suspending 
the action of ejectment, shall summon those interested in the inscribed contracts to 
use the right granted them by Articles IX, X, and XI of this law before rendering 
judgment. The compliance by the financing creditor of the obligation not complied 

with shall preclude the judgment of ejectment. 
Art. XV. When the price stipulated in the contract of grinding of cane is in 

sugar, the mill must countermark weekly with the marks agreed upon the bags of 

sugar pertaining to the party who has delivered the sugar in proportion to that which 

has been delivered during that time; he may not dispose of the said bags, of which he 

shall be considered the depository, without prejudice to his right to retain them in case 

_he is the creditor of the owners of the said sugar for advance payments concerning 

the sugar crop in question. 
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CHAPTER 5—The Form of Execution 

Art. XVI. The contracts of agricultural financing, colonizing, and grinding of 
cane may be executed in any of the following forms: 

(a) By contract before a notary public. 
(b) By document with intervention of a broker (commercial notary) Only, in 

the contracts of agricultural financing. 

(c) By private document, the signatures to be authenticated before a notary 
public (commercial notary), the latter in the contracts of agricultural financing. 

(d) The said contracts are transferable by indorsement with the mere formality 
of authenticating signatures. 

Notaries public or commercial notaries executing the said contracts or authenticating 
the signatures thereon are obligated to give notice thereof to the office of the General 
Director of Registers, as requested by the notarial legislation in force. 

Art. XVII. Notaries shall charge the following fees: 
In contracts of agricultural financing, when the financing loan does not exceed 

1,000 pesos, for the original and one copy, $10; up to 10,000 pesos, $25; up to 50,000 
pesos, $50; from 50,000 pesos up, $75. 

For the authentication of all the signatures in financing loans not exceeding 1,000 

pesos, $5; in financing loans not exceeding 1,000 pesos, $7.50. In contracts of colonizing 

and grinding of cane, they shall charge for the original and a copy 5 pesos for each 

year of the duration of the contract. For further copies or transfers of the said contracts, 
they shall charge 25 per cent. of the said dues. 

Art. XVIII. On copies of the documents executed before notary public or com- 
mercial notary, as well as on the private documents, the parties shall affix the proper 
seal of the National Stamp. 

Art. XIX. The notary or the registrar, as the case may be, who charges more 
than the stated dues shall commit the crime of illegal exaction. 

Art. XX. Each contract of agricultural financing shall incur a tax of 20 centavos 
for each 100 pesos, which shall be liquidated and paid at the proper administration 

of revenues and taxes, and on the cancellations 10 centavos for each 100 pesos. The 
contracts of colonizing and grinding of cane shall incur the tax of 1 peso for each year 
of duration. 

CHAPTER 6.—Registration of the Contracts of Agricultural Financing, Colonizing, and 

Grinding of Cane. 

Art. XXI. Contracts of agricultural financing, colonizing, and grinding of cane 

may be inscribed in the registers of ownership by applying to them the provisions of _ 
the mortgage law and its regulations in so far as they have not been modified by the 
present law. 

Art. XXII. The registers of ownership shall make, concerning the said contracts, 

no other qualification than the following: 
In those of agricultural financing: 
(1) If the debtor is owner, usufructuary, possessor, or lessee of the estate or land 

wherein the fruits encumbered have to be cultivated pursuant to the title which he may 
present. 

(2) If the term of the encumbrance does not exceed the time of the temporary 

enjoyment of the debtor of the estate or land in question, 
In those of colonizing: 
(1) If he who cedes the land, according to the title which he presents, is the owner, 

possessor, usufructuary, or lessee. 
(2) If the term of the colonizing agreement does not exceed that of the temporary 

enjoyment of the lands by the assignor. 
In those of grinding of cane: 
(1) If the person or entity dealt with bears the representation of the sugar mill. 
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(2) 1s he who obligates himself to deliver the cane has the enjoyment of the 
lands for the time of the duration of the contract. 

Should the two requisites concur, the registrars shall make the inscription without 

qualification or examination of any other data or previous facts, the previous inscription 

of the estate or titles of the executing party not being required. 

Art. XXIII. Against the qualification of the registrar without prejudice of the 

judicial recourse, the governmental recourse in a sole instance before the governmental 

chamber of the Supreme Tribunal shall be admitted. This recourse shall be interposed 
before the delegate judge for the respective registrar, who shall confine himself to 
initiating the docket, addressing an official communication the same day when he 

receives the writing interposing the recourse to the registrar so that he may make 

an annotation on the margin of the entry concerning the presentation of the respective 

title, if it is in force, to the effect that the recourse has been interposed, asking him 

also to render a report; the latter shall be rendered by the registrar within the fifth 

business day, incurring a fine of from 5 to 25 pesos for each day passing without the 

said report being rendered, without prejudice of heavier penalty when the circumstances 

of the case or the reiteration of the complaint warrant. He shall send the registrar’s 

report the same day that he receives same, directly to the President of the Supreme 

Tribunal. The governmental chamber shall decide this recourse within the fifth business 

day following that on which he receives it, and shall communicate the decision without 

delay to the delegate judge, so that he may comply therewith. 

The effects of the entry of presentation shall be understood as having been extended 

by reason of the annotation referred to in the preceding paragraph, up to the execution 

of the decision rendered in the recourse. 

Whenever the refusal of a registrar is overruled, the latter shall be charged with 

costs at the discretion of the chamber and he shall be given a term not exceeding eight 

days to carry out the operation which he has refused and which he must carry out 

without receiving any fee therefor, advising immediately of its execution to the au- 

thority which rendered the decision. 

Art. XXIV. Registrars shall charge for the inscription of the contracts of agri- 

cultural financing, colonizing, and grinding of cane the same dues established in favor 

of notaries for the execution of the said contracts. 

For cancellations, which must not be made free of charge, preventive annotations, 

and certifications they shall receive 25 per cent. of the said dues. 

Art. XXV. The credit of agricultural financing shall have preference for its 

collection over all other credits of any nature whatsoever not previously inscribed, 

except the following: 

(1) Those pertaining to the State, the Province, or municipality for the amount 

of the last annual payment due and not paid of the taxes incurred by immovable 

property the fruits of which are encumbered. 

(2) For the amount of the last annual payment of the rent due and not paid 

of the said immovable property. 

(3) For the amount of the salaries or wages earned by the laborers during the 

last fortnight. 

Art. XXVI. The following entries in the register referring to the contracts 

of agricultural financing shall be canceled: 

(1) At the request of the parties therein set forth with the same formalities 

required for their execution. 

(2) By judicial resolution. 

(3) By extinction of the right of the debtor to the lands producing the fruits 

provided the extinction does not depend upon the will of the said debtor. 

(4) For the payment of the loan, authentically proven. 

(5) For the lapse of 60 days after the expiration of the term of the loan. This 

cancellation shall be made officially, but shall not be made when, before the expiration 
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of the said 60 days, some extension of the contract is presented for inscription or a 
preventive annotation on the judicial claim is made by the creditor. 

(6) By application of the provisions of the mortgage law. 
Art. XXVII. The inscription of the contracts of agricultural financing and grinding 

of cane produces the following effects: 

(a) It obligates the new owner, possessor, holder, or acquirer by any title of a 
mill, colony, or lands to respect them in all their integrity. 

(6b) It grants the colonist or owner of the cane preferred right to any other 
credit previously inscribed, with exception of the privileges set forth in Article XXV, 
to collect the price of the sugar or money stipulated in said contracts. 

Art. XXVIII. Entries in the register referring to contracts of colonizing and grind- 
ing of cane shall be canceled: 

(1) At the request of the parties therein set forth with the same formalities 
required for their execution. 

(2) By judicial resolution. 

(3) By extinction of the contract of lease without the consent of the lessee when 
the subsistence of the colonizing agreement or grinding of cane depends upon the 
duration of a contract of lease, 

(4) By the transfer of the term stipulated in the said contracts. This cancellation 
shall be made officially, but shall not be made when, before the expiration of the said 
term, an extension of the contract is presented for its inscription and preventive annota- 
tion on some judicial claim thereon. 

CHAPTER 7.—Of the Modifications of the Mortgage Law 

Art. XXIX. The first paragraph of Article 108 of the mortgage law shall be 
worded thus: 

“The following can not be mortgaged: The unplucked fruits, pending rents with 
separation of the land producing the same without prejudice to the possibility of encum- 
bering the said fruits as a guaranty for financing credits pursuant to the special law 
by which the said contracts are governed.” 

Art. XXX. The following paragraph shall be added to Article 110 of the mortgage 
law: 

“There shall be excepted the case when the mortgaged property is subjected to 
some contract of agricultural financing, in which the unplucked fruits at the time 
when the mortgage is foreclosed shall not answer for the latter.” 

Art. XXXI. Paragraph 3 of Article 111 of the mortgage law shall be worded 
as follows: 

“Fruits which at the time the mortgage obligation must be enforced are hanging 
from the trees or plants or have already been plucked, but have not been harvested 
or stored, except in case they are subject to some contract of financing as provided 
in Article 110.” 

Art. XXXII. Paragraph 5 of Article 2 of the mortgage law shall be worded thus: 
“Contracts of lease of immovable property for a period exceeding one year or 

which, not having this condition, contain express agreement of the parties to have 
same inscribed.” 

TRANSITORY PROVISIONS 

LY First. Contracts of agricultural financing, colonizing, and grinding of cane previous 
to the present law may be inscribed if the formalities requested by the said law for 
their execution have been complied with or are complied with, and if their inscription 
is requested within the 60 days following the day when this law commences to be in force. 

Second. Contracts inscribed pursuant to the preceding provision shall not have 
preference as to each other by reason of the date of presentation in the registers, but — 

they shall be preferred to those which are not inscribed pursuant to the foregoing 
provision, 

} 

ap 
a 
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Analysis of the New Law 

The following analysis of the new law has been prepared by the division’s adviser 
on Cuban laws. 
Article 108 of the Mortgage Law of Cuba is as follows: 

Art. 108. The following cannot be mortgaged: 
First The growing crops and unpaid rents separated from the estate which produces them. 

which has been amended by the aforesaid law of March 2, 1922, so as to read as follows: 

The following cannot be mortgaged: Growing crops and unpaid rents separated from the 
estate which produces them without prejudice to the possibility of encumbering the said crops as 
a guaranty for financing credits pursuant to the special law by which the said contracts are governed. 

Article 110 of the Mortgage Law of Cuba is as follows: 

A mortgage extends to natural increase, improvements, growing crops, and rents not collected 
when the obligation falls due, and the value of indemnities allowed or due the owner for insurance 
on the property mortgaged, or by virtue of condemnation by right of eminent domain. 

which has been amended by the aforesaid law of March 2, 1922, adding the following: 

There shall be excepted the case when the mortgaged property is subject to some contract 
of agricultural financing, in which thé growing crops at the time when the mortgage is foreclosed, 
shall not answer for the latter. 

Article 111 of the Mortgage Law of Cuba is as follows: 

In accordance with the provisions of the preceding article the following shall be considered 
mortgaged, together with the estate, provided they belong to the owner of the estate, although 
they are not mentioned in the contract. 

* * * * * * * 

Third. Crops which at the time the obligation falls due are growing on the trees and plants 
or have already been harvested but not yet removed or warehoused. 

which has been amended by the aforesaid law of March 2, 1922, so as to read as follows: 

Crops which at the time the obligation falls due are growing on the trees and plants or have 
already been harvested but not yet removed or warehoused, except in case they are subject to some 
contract of financing as provided in Article 110. 

Paragraph 5 of Article 2 of the Mortgage Law of Cuba reads as follows: 

Art. 2. In the registers mentioned in the preceding article shall be recorded: 
* * * * * * * * 

Fifth. Contracts for the lease of real property for a period exceeding six years, or such con- 
tracts on which rent has been paid in advance for three years or more, or if having neither of these 
conditions they contain a special covenant by which record thereof is required. 

which has been amended by the law of March 2, 1922, as follows: 

Contracts for the lease of real property for a period exceeding one year; or, if not having this 
condition, contains express agreement of the parties by which record thereof is required. 

Therefore, previous to the aforesaid amendment of the Mortgage Law of Cuba, 
it would appear that the Cuban law expressly prohibited the mortgaging of growing 
crops separate and apart from a mortgage covering the property from which the growing 
crops were derived, but there would appear to be no prohibition against the sale or 
assignment of growing crops. Any such sale or assignment made as security for cash 
advanced would in effect be a mortgage which is expressly prohibited by law. 

This matter has been sharply called to the attention of the translator in connection 
with his work as counsel for the Cuban Commercial Mission and the Cuban Government, 
in connection with which work consideration has been given to the drafting of new 
legislation to meet various conditions which have arisen out of the recent experience in 
Cuba. A so-called crop lien law has been one of the principal considerations which 
has resulted in the law of March 2, 1922, which law has been termed “The Law of 
Contracts of Agricultural Financing, Colonizing, and Grinding of Cane.” 

Article I of which law reads as follows: 

The contract of agricultural financing is one by virtue of which the owner, possessor, usufruc- 
tuary, lessee, or “colono” of a rural estate, or a part thereof, encumbers the crops or proceeds thereof 
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for the years or harvests which may be specified to answer for the payment of the sums which h 
may receive in loan, interest, and other responsibilities, whether provided by law or stipulated b 
the parties, for the purpose of applying the sums received to the expenses of administration, mair 
tenance, cultivation, exploitation, improvements, building, installation of machinery and anythin 
else which may tend to the improvement of the estate. 

Attention is called particularly to the first of the transitory provisions of thi 
said amendment, which reads as follows: 

Contracts of agricultural financing, colonizing, and grinding of cane previous to the presen 
law may be recorded if the formalities required by the said law for their execution have been com 
plied with or are complied with, and if their recordation is requested within the 60 days after thi 
law comes into effect. 

Therefore the advisability of immediately recording, if possible, any such contracts 
should be considered, so as to avail oneself of the benefits of this new legislation. 

Furthermore, any new advances which one might make should be made under a contract 
fulfilling in all respects the requisites of this new legislation. It should be borne in 
mind, however, that a mortgage on property, previously made and recorded, covers 

growing crops, even though not expressly specified in the mortgage (Article 110 of the 

Cuban Mortgage Law), so that advances made against growing crops, secured by a 

mortgage under the law of March 2, 1922, would not give a first mortgage against 

such crops in such cases. 

(The official translation of the War Department of the United States Government 
has been used in translating the Mortgage Law of Cuba. The translation of the law 
of March 2, 1922, is by the writer, in which he has attempted to follow the official 

translation as much as possible. For purposes of exactness, attention should be called 
to the fact that “frutos pendientes,’ which literally means ‘‘unplucked fruits,” has been 
translated as “growing crops,” as that is the translation employed in the official 
translation.) 

Application of the Law of March 2, 1922. 

The Cuban Department of Justice, after hearing the commission on amendments 
to the mortgage law, has issued the following provisional instructions to registrars of 

property, notaries, and commercial notary brokers for the application of the Cuban 
law of March 2, 1922, relating to sugar-crop financing: 

AGRICULTURAL FINANCING CONTRACTS 

I. The names, surnames, firm name or title, and residence of the refers, shall 

contain the following amendments: 
1. The names, surnames, firm name or title, and residence of the lender and of 

the borrower, and the birthplace, age, civil status, and profession or occupation of 
the grantors (parties to the document) and their representatives, setting forth the 
power of attorney in such case. 

2. A statement whether the borrower is the owner, possessor, usufructuary, lessee, 
or the colono of a given estate, or part thereof, and the period of duration of the 
lease, of the colonato contract, and of the usufruct in such case. 

3. The amount of the loan and of the interest stipulated, the date of maturity 
of the loan and of payment of interest, and whether the payment thereof and the 
amount specified for costs and expenses and other liabilities stipulated or statutory is 
secured by the fruits or products specified of the estate or lands referred to, during 
such years or crops as may be determined, not exceeding, however, the limits provided 
in Article III of the law; and there must also be stated the day, month, and year 
on which the same shall be understood to be extinguished in all cases where one or more 
crops are obligated. 
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4. The application to be made of the sum loaned, in accordance with the provisions 
of Article I of the law. 

5. The description of the rural estate, the fruit or products of which are obligated 
as security, and in case of a part of a finca, the description of the whole property 
and of said portion, stating the nature, situation, boundaries, and name of the estate. 
and of the part thereof in such case, and the area according to the customary usage 
in the country, and the equivalent thereof in the metric system. ; 

6. That the contract must be canceled upon the expiration of the period of 
duration of the security, in accordance with Article III of the law and any other 

circumstances which the inscription must contain or required by statute, regulation, or 
‘instructions. 

COLONATO CONTRACTS 

II. In colonato contracts, referred to in Article IV of the law, the following 
statements must be set forth: 

1. The names, surnames, firm name or title, and residence of the persons making 

such contract, and the birthplace, age, civil status, and profession or occupation of 

the parties and of their representatives, setting forth the powers under which they 
act in such case. 

2. The circumstance that the person giving the estate or part thereof under 

colonato contract is the owner, possessor, usufructuary, or lease thereof, and the term 
of the lease and of the usufruct in such case. 

3. The term of duration of the contract, and if it should be made for a number 

of crops, the day, month, and year in which it shall be considered to have expired. 
4. The consideration in money or in sugar agreed upon between the parties. 

5. That the estate or the part thereof given under colonato contract is to be 
devoted wholly or partially to the planting of sugar cane, and that the colono will become 
the owner of the cane roots and of the cane. 

6. The description of the rural estate given under colonato contract, and in case 
of part of the estate the description of the whole thereof and of said part, specifying 
the nature, situation, boundaries, and name of the estate, and of the part thereof in 
such case, and the area according to the customary usage in the country, and its 
equivalent in the metric system, 

7. That the contract must be canceled upon the expiration of the term thereof, 
and upon the expiration of the lease or usufruct in such case, provided the expiration 

shall be for a cause other than the consent of the lessee or usufructuary. 

8. Any other circumstance required to be contained in the inscription or provided 

by law, regulation, or instruction. 

CANE-GRINDING CONTRACTS 

III. In cane-grinding contracts, referred to in Article VII of the law, the following 

must be set forth: 
1. The names, surnames, firm name or title, and residence of the persons making 

such cane-grinding contracts, and the nationality, age, civil status, and profession or 

occupation of the parties and of their representatives, setting forth their power to act 

in such case. 
2. That the person who agrees to deliver the sugar cane is the owner, possessor, 

usufructuary, lessee, or colono of the estates or lands producing the cane, and the 

period of duration of the lease, colonato, or usufruct in such case. 

3. That the person who agrees to grind said canes is the owner, possessor, usuiruc- 

tuary, or lessee of the ingenio in which they are to be ground, and the period of 

duration of the lease or usufruct in such case. 

4. Term for which the contract is made, and if for a number of crops, a statement 

of the day, month, and year in which it shall be considered to have expired. 

5. That for the sugar cane received from the colono the person representing the 

ingenio in which it is ground has to deliver a certain number of arrobas of sugar at 

the rate of so much for each 100 of cane, or the equivalent of the sugar in money, in 
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accordance with the quotations and dates thereof stipulated, setting forth all other 
lawful covenants which they deem advisable. 

6. The description of the ingenio in which the cane is to be ground and that 
of the estate from which the cane is gathered and, in case of a part of said estate 

the description of the whole property and that of such part, indicating the nature, 
situation, boundaries, and name of the estate and of the part thereof in such case, 
and its area in accordance with customary usage in the country and the equivalent 
thereof in the metric system. 

7. That the contract must be canceled upon the expiration of the term thereof 
and at the close of the lease and the colonato contract or usufruct, in such case, 
provided such termination should be for cause other than that of the consent of the 
lessee, colono, or usufructuary. 

8. Any other circumstance which should be contained in the inscription or 
required by statute, regulation, or instructions. 

GENERAL PROVISIONS 

IV. Should contracts referred to in the law be made not for a number of years, 
but for crops, the period of duration of such crops shall always be determined, as 
well as the day, month, and year in which they must expire and be canceled. 

V. In order to make the annotation in the Registry of Property of a complaint 
or claim in an action brought by a refaccion creditor, a mandamus shall be presented 
in duplicate, with the requisites provided by the mortgage law and the regulation thereof. 

VI. The indorsement of agricultural financing, colonato, and cane-grinding contracts, 
referred to in paragraph (d) of Article XVI of the law, shall contain the following: 

1. The names, surnames, firm names or title, and residence of the indorser and of 
the indorsee, and the nativity, age, civil status, and profession or occupation of the 

parties and their representatives, stating the power under which the latter act in such case. 
2. The manner in which the indorser states that he has been reimbursed for the 

claim or right which he transfers. 

3. The place, date, and signature of the indorser and indorsee, affixed in the 
presence of the notary, ie shall certify that they are personally ace to him, or, 

in defect thereof, upon the attestation of two witnesses who know them and whom the 
notary certifies to know. 

VII. In accordance with the provisions of Article XVI of the law, the provisions 
of order 424 of October 12, 1900, in regard to the daily indices, whieh notaries must 

forward to the division of registries and notaries, of the instruments executed by them 
during the 24 hours transpired since 5 o’clock in the afternoon of the preceding day, 
are hereby extended to cover the cases in which the intervention of the notary is 
limited to authenticating the signatures in agricultural financing, colonato, and cane- 
grinding contracts, and on the indorsements thereof. 

The provisions of said order 424 of 1900 are further extended to include commercial 
notaries in matters connected with agricultural financing contracts in which they intervene 
or authenticate signatures. 

VIII. Notaries and commercial notary brokers shall forward to the corresponding 
registrar of property a report of the agricultural financing, colonato, and cane-grinding 
contracts, or any other contracts conveying title to real estate or by which there is 
created, modified, transferred, or extinguished any real right, subject to inscription, 

upon the day of the execution thereof, with an exact statement of the name and residence 
of. the parties and the designation of the estate to which the contract refers. 

INSCRIPTION OF CONTRACTS 

IX. The registrars of property shall open for each municipality or section of the 
registry under their charge the stub books necessary for recording the contracts referred 
to in this law, independently of any other books of the registry. The fibers shall 
be numbered correlatively in each municipality or section and shall constitute the 
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agricultural contract section; and for each estate or piece of land which may be 
the object of such contracts a particular record shall be made, which shall likewise 
be numbered consecutively and in which record the operations under such contract 
shall be successively recorded and noted. 

X. The registrars shall likewise open in the same manner as those existing in 
said office index books of estates, of persons, and of contracts of agricultural financing, 
colonato, and cane grinding separately. The fees received for such purposes shall be 
entered in the current book of fees received. 

XI. The operations to which contracts of agricultural financing, colonato, and 
cane grinding may give rise are the following: 

A. Entries of presentation of the documents by which such contracts are made 

and which entries are made in the regular day book of operations kept in the registries 
of property, having the same period of duration and the same requisites and drawn 
in the same form as provided for entries and marginal notes by the mortgage law 
and the regulation for the execution thereof. 

B. Entries of presentation of the applications or orders for the issuance of 
certifications, which entries shall be made in the regular day book of certifications kept 
in the registries of property for the same period as that established for the issuance 

of certifications; and such certification shall be issued containing a literal copy of 
the part of the entries certifying to the literal insertion of the documents inscribed, 
or of which cautionary notices have been entered. 

C. Inscriptions and cautionary notices of documents by which rights derived from 
the aforesaid contracts are constituted, acknowledged, modified, amplified, transferred, 
encumbered, or extinguished, which entries shall be made in a similar manner to the 

inscriptions and annotations made in the registries of property, conforming in so iar 
as possible to the models and forms contained in the mortgage regulation, with the 

difference that instead of a reference to the part of the document which has not been 
qualified by the registrar a literal copy must be inserted, in order that those who may 
have interests which entitle them to examine the records may judge for tnemselves ike 

defects of the document or of the contract, in case there be any, withcut the 1egistrar 

having to set forth a statement to that effect, and that in the case of a private document 
the date and place of authentication of the signatures and the officer taking such 

acknowledgments must be expresséd. 
D. Annotations of orders issued for the entry of attachments, bills of complaint, 

incapacities, and all other acts proceeding from court decisions or administrative resolu- 

tions, in all kinds of actions or proceedings in relation to the aforesaid rights. 
E. Cancellations, which shall always be entered by inscription or annotation, 

according to the nature of the right to be canceled, either proceeding from a document 

setting forth the extinction of the right or by mandamus ordering such cancellation. 
F. Marginal notes to the entries in the registry in cases where this is required, 

and at the foot of the documents, after being entered or noted, in the form provided 

by the Mortgage Law. 
XII. Reference notes shall be placed in the particular entry of the estates recorded 

in the registry of property, of all particular entries opened in the special books of the 

section of agricultural financing contracts, such entries being considered as a continuation 

of those contained in the registry of property, always provided the estates can be 

identified. 

XIII. The inscriptions shall be made as far as possible in the order of the respective 

entries of presentation and shall be numbered consecutively in the particular record 

opened for each estate in each municipality or section. If the contract covers two 

or more estates belonging to different registries, they shall be entered in each one, 

and if two or more estates are covered belonging to different municipalities or sections, 

corresponding to one and the same registry office, it shall be recorded in the books 

opened for each municipality or section, always as inscriptions in extenso and not 

abbreviated. 
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U.S. Beet Area 
The Department of Agriculture’s annual summary of sugar beet acreage in the 

United States and its estimate of the probable output of beet sugar, based on conditions 
as of July 1st, was made public recently. The report places the area in beets at 606,000 

acres and forecasts the yield of sugar as 656,900 tons of 2,000 pounds (586,518 long tons). 

DECREASE 176,000 ACRES 

According to the government report the falling off in acreage as compared with 
1921 amounts to 176,400 acres, or 31.3 per cent., while the reduction in estimated 

yield is placed at 35.5 per cent. 

Statistics of acreage planted and harvested, beets harvested and worked and sugar 
produced for 1921, as also the average for the five years 1916-20, with the estimated 
figures for 1922, are given by the Department of Agriculture as follows: 

Average, 
1916-1920 1921 1922 

Aveamlanted acres... 3: ce Ley = 3s ip cee oct: oe a 2 820,000 882,400 606,000 
Area jharvested——aCres. osu. Shae oe cen pee 697,649 814,988 . ee 
Area harvested, per cent. of planted area......... 84.4 92.4 i 
Beets produced (1922 forecast)—short tons........ 6,623,000 7,782,000 5,132,000 
Beets worked—short tons....................-.- 6,200,000 7,414,000. > See 
Sugar made (1922 forecast)—short tons........... 832,457 1,020,489 656,900 

As will be noted by the above table, the shrinkage between acreage planted and 
that brought through to harvest has averaged 13.4 per cent., the average yield of 
beets per acre has been 9.5 tons, and the average yield of sugar per ton of beets has 

been 268 pounds. Apparently the expectation of the department officials is that the 
present crop is to be regarded as an average one, but not equal to that of last year 

either in probable yield of beets or in sugar content. 

ACREAGE BY STATES 

The acreage by states is shown by the following table, to which has been added 
for purposes of comparison the figures for 1921 as reported on the corresponding date: 

Acreage, Acreage, 
State 1922 1921 

snipryet tet er ete eee ee Se ens fy OOS er Sry acs eo A. Wes «OA 135,600 
ABs lnrrel opp ees oe ae EM pee oe et Soar Ua Ro! Bn tet oe lOO DOO 214,100 
Tc kutyee Loe ae ee ee eee Jat CEN D e Seopa ea eee see cae mee 7740) 52.700 
SE ERR RE SI te SG CT as A De eg nee eS aa aroma eS SI. 163,800 
eee eR eee et ae tee oe Sai a ade ancl Acie oe bee 71,600 
Mad ET Cee ee ae ree LY FD a ee as PRIS ee Oh te ie so eA) 35,700 
UTES UNS GOS) PE SEL 2 tia Se ek a a Re Lr oe ORE Oe Sem WaT | 110,900 
VPS TS TST Fi ea ea ct Ren ae et ON ae ge CRM Oy NS eo Mra mrer LL ho 18,300 
RELI TEA ets rae ta a ate ee Re NE Sele BONY bo oo) Alan eS es elie Nd eR OND 79,700 

606,000 882,400 

According to these figures the heaviest decrease in plantings has taken place in 

California, where the falling off has amounted to over 50 per cent. In eastern territory 
the decline has been about 34 per cent., in the intermountain district about 30 per cent., 
and in Colorado about 22 per cent. 

While the report of the Department of Agriculture does not include figures of 
condition of July 1st on a percentage basis, the forecasts of beet yield indicates that 
the condition of the growing crop was estimated on that date to be about 98 per cent. 
of the average for the five years ending with 1920, and about 95 per cent. as compared 
with the corresponding date in 1921. 
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Sugar Review 
Specially written for THE Cupa Review by Willett & Gray, New York, N. Y. 

Our last report, dated September 26, 1922, stated that the deadlock between 

buyers and sellers over the increased tariff differential had been broken by the National 
Sugar Refining Company deciding to accept the inevitable and purchase sugars at 
3c. c. & f. For a short time after this, owing to the very light demand for refined 
sugars, our refiners declined to purchase sugars and this resulted quite unfavorably 

for them as they allowed their raw supplies to run down to a minimum. While 
refiners were thus refusing to buy raw sugars they had quite a large stock of refined 

sugars and they were making all kinds of concessions, not only in prices, but 
in special terms, to induce buyers to take refined sugars. The market was also 
affected by resales by those refined buyers who had overbought, but after a 

period of time such a condition obtained that most refined buyers appeared to have 
run out of refined sugars at the same time. This induced quite an active demand 

for refined sugars and, as noted above, it caught the refiners when they had practically 
no raw stocks of consequence and which necessitated them to enter the market to 
purchase raw sugars, preferably in nearby positions. Cuba being the chief seller 

(Porto Rico being practically exhausted) realized the situation as soon as the 

refiners and, hence, we have to report in this review a continually advancing market, 
sales having been made on the date of our last report at 3c. c. & f., after which 

the market advanced to 3%%c., 3 3/1l6c., 336c., 3¥4c. and finally to 334c. c. & f. at which 

quotation this review closes. During all this time the refiners were active buyers 
at each advance established, but it took them quite some time to accumulate sugars, 
and even at the present writing they continue active buyers at the last-mentioned 
quotation; but as there are no sugars available for immediate wants, there does not 
seem to be any reason for them to increase their limits as it would not bring any 
sugars out that would be suitable. Hence, we look for a period of quite firm market 
conditions without material change for the immediate future. 

Similar conditions obtained in refined sugars, refiners being reasonably free sellers 
at each advance in refined sugar; and at the close the market has eased off somewhat, 
refined buyers having apparently secured sufficient sugars under contract for thirty 
days. However, there is much difficulty in refined buyers obtaining the shipment of 
their sugars as refiners’ meltings are curtailed owing to their small stocks of raw 

sugars and the small exports thus far from Cuba, although these should show a large 

increase in the next ensuing weeks. 

No particular reports of interest have come from Europe during the month, 
but the beet crop appears to be progressing under somewhat unfavorable conditions 

and no changes have been made in the crop estimates from those outlined in our 

last report to you. 

On October 16th we received advices that the Central Preston, the last Central 
grinding in Cuba, had finished the crop with an outturn of 702,181 bags and, hence, 
the final outturn of the 1921-22 crop could be calculated, and the figure is given 

as 3,996,387 tons, the largest crop on record in Cuba. 

Refiners in the United Kingdom appear to have taken an attitude somewhat 
similar to that obtaining here as they were very slow to increase their buying limits, 
and practically all their offers were below market quotations, although they succeeded 

in purchasing quite a good quantity of Mauritius, Brazils and Peruvian sugars at 

somewhat below Cuban parities. 
The Java Sugar Trust, a selling organization controlling about 90% of the mills 

in Java, took advantage of the rise in Cuban sugars and disposed of the balance of 

their old crop sugars, harvesting of which commenced in April/May, 1922. This 

balance consisted of about 50,000 tons of sugar. With the disposal of these old crop 

sugars, buyers became interested in new crop sugars, harvesting of which starts 
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in April/May, 1923, and quite large transactions took place in these sugars. As far 
as Java Brown sugars are concerned, and which grades are suitable for refining, these 
continued above the parity of Cuban sugars, but their white sugars, which are 

favorably received in Europe, undersell our refined sugar. In fact, quite large 

quantities of Java sugars have been shipped to Europe during July, August and 
September of this year. 

As mentioned above in refined sugars, there has been a very heavy demand 
during the period under review and continued advances have taken place, the present 
quotation being 6.90c. seaboard basis by our principal refiners; but as previously 
mentioned, deliveries are considerably backward owing to the slow arrival of raw 

sugars purchased by them. Buyers as a rule have purchased about thirty days’ 
supplies as our domestic beet crop has now commenced harvesting and sugars from 
this source will tend to relieve the refined situation. 

New York, N. Y., October 16, 1922. 

Revista Azucarera 
Escrita especialmente para THE CuBA REVIEW por Willett & Gray, de Nueva York. 

En nuestra ultima revista, con fecha 26 de Septiembre de 1922, manifestamos 
que la interrupcion entre los compradores y vendedores de azucar sobre la diferencia 
del aumento del arancel se habia terminado por decidir la Compafia Nacional Refina- 
dora de Aztcar en aceptar lo inevitable y comprar azucares a 3c. costo y flete. Por 

un poco tiempo después de esto, debido a la poca demanda por azutcar refinado, 
nuestros refinadores rehusaron comprar azucar, y esto result6 bastante desfavorable 

para ellos, pues permitieron que sus existencias de azucar crudo bajaran a una cantidad 
minima. Mientras los refinadores estaban asi rehusando comprar azucar crudo tenian 
grandes existencias de azucar refinado y estaban ofreciendo toda clase de concesiones, 
no solamente en los precios sino en condiciones especiales, para inducir a los com- 

pradores a que tomaran azucar refinado. El mercado se afecto también por las 
reventas de los compradores de aztcar refinado que habian comprado en demasia, 

pero después de cierto tiempo tal estado trajo el que la mayor parte de los compradores 

de azucar refinado al parecer se quedaron cortos de azucar refinado al mismo tiempo. 
Esto indujo a una demanda bastante activa por azucar refinado, y como hemos indicado 

antes, cogid a los refinadores cuando verdaderamente no tenian existencias de impor- 
tancia y por lo cual se vieron en la necesidad de acudir al mercado para comprar 
azucar crudo, con preferencia en sitios proximos. Cuba, siendo el vendedor principal 

(pues los azticares de Puerto Rico se habian acabado practicamente), comprendio la 
situacion tan pronto como los refinadores, y de aqui el que tengamos que anunciar en 

esta revista un mercado continuamente en alza, habiéndose efectuado ventas en la 

fecha de nuestra Ultima revista a 3c. costo y flete, después de lo cual subid el mercado 
a 3%c., 3 3/l6c., 336c., 3¥%4c. y finalmente a 334c. costo y flete, a cuya cotizacién 
cierra esta revista. Durante todo este tiempo los refinadores fueron compradores 
activos a cada alza que tenia lugar, pero les costo bastante tiempo el poder acumular 

azucares, y aun al escribir esta revista continuan siendo compradores activos al 

precio Ultimo mencionado, pero como no hay azucares disponibles para las necesidades 
inmediatas, no parece haber motivo alguno para que limiten sus existencias, pues 
eso no traeria azucar alguno que fuera a proposito. De ahi el que esperemos un 
periodo con un mercado en estado bastante firme sin cambio de importancia en el 
proximo futuro. 

Condiciones semejantes prevalecieron en los azucares refinados, siendo los refina- 

dores vendedores libres de un modo razonable a cada aumento en el azticar refinado, y al 
cerrar el mercado aflojé un poco, al parecer los compradores de azucar refinado habiendo 
asegurado suficiente cantidad de azicar bajo contrata para treinta dias. Sin embargo, 
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hay mucha dificultad en que los compradores de aztcar refinado consigan embarcar 

sus azucares, pues la elaboracion de azucar refinado esta reducida debido a sus pequefas 
existencias de azucar crudo y a las pequenas exportaciones de Cuba hasta ahora, 

aunque las exportaciones deberian tener un gran aumento durante las proximas semanas. 
De Europa no se han recibido noticas de interés durante el mes, pero la cosecha 

de remolacha parece ir progresando bajo condiciones algo desfavorables, y no se han 
hecho cambios en los calculos de esa cosecha de los calculos indicados en nuestra 
ultima revista. 

El 16 de octubre recibimos avisos de que el Central Preston, el ultimo central 
moliendo en Cuba, habia terminado la zafra con un rendimiento de 702,181 sacos, y 
por lo tanto podia calcularse la produccién final de la zafra de 1921-22, y se da la 
cantidad en 3,996,387 toneladas, la zafra mas grande que se ha conocido en Cuba. 

Los refinadores en la Gran Bretana parece han tomado una actitud algo parecida 
a la de aqui, pues no se han dado mucha prisa en aumentar sus compras, y practicamente 
todas sus ofertas han sido por bajo las cotizaciones del mercado, aunque consiguieron 
comprar cantidades bastante buenas de azucar de la Isla Mauricio, del Brasil y del 
Pert a precios algo mas bajos de los precios del azticar de Cuba. 

El Java Sugar Trust, una corporacion vendedora de azticar que tiene bajo su 
dominio como el 90 por ciento de los ingenios en Java, se aprovecho del aumento 
en los azucares de Cuba y dio salida al resto de su azticar de la pasada cosecha, cuya 
recoleccién empez6 en abril y mayo de 1922. Este residuo consistia de 50,000 tone- 

ladas de azticar aproximadamente. Al dar salida a este azucar de la pasada cosecha, 
los compradores se interesaron en el azucar de la nueva cosecha, cuya recoleccion 
empezara en abril y mayo de 1923, y se efectuaron transacciones bastante grandes 
en este azucar. En lo que se refiere al azucar terciado de Java, y cuyos grados de 
polarizacién son a propésito para la refinacion, ésta continua sobre la par de los azticares 
de Cuba, pero sus azticares blancos, que son muy bien recibidos en Europa, se venden a 
precios mas bajos que nuestro azucar refinado. En efecto, durante julio, agosto y sep- 
tiembre de este alo se han embarcado para Europa grandes cantidades de azucares de Java. 

Como se ha indicado antes acerca del azucar refinado, durante el periodo bajo 

resena ha habido una demanda muy grande por este azucar, teniendo lugar aumentos 

continuados en los precios, siendo la actual cotizacién 6.90c. bajo la base de litoral 

maritimo por nuestros principales refinadores, pero como dijimos antes, las entregas 

estan muy atrasadas debido a la paulatina Ilegada de azucares crudos comprados 

por ellos. Los compradores por regla general han adquirido existencias para treinta 

dias aproximadamente, pues ahora se ha dado comienzo a la recoleccion de nuestra 

remolacha del pais y los azticares procedentes de esta cosecha contribuiran a mejorar 

la situacién del azucar refinado. 

Nueva York, Octubre 16, 1922. 

F. O. Licht Estimates 

Raw Metric Tons 
1922/23 1921/22 

Europe 

A report to the Department of Com- 

merce states that the present condition of France............... 560,000 305,000 
«+ > Germanys cwheeeen 000/000) SOU Oi 

the European eLoP. does nO: WARSI ane Czecho-Slovakia. aoete 750,000 653,000 

crease of over 225,000 tons. Ausirinee ccs eee 19,500 16,300 

In submitting the figures, F. O. Licht eae cite eee e eee Pe Bp 
P elg Belkic 300, 290, 

states that they are compiled at the request pyoliand.............. 285,000 380,000 
of readers and does not consider them a Denmark: Fa hcl i ave mene 4608 

: : sp sys Swedenesinn) anomie 63,0L 235,006 

definite estimate, or take any responsibility Polatid: LR Sa ese 270,000 174,000 

form them. Lhe figures for France, Ger- Italy................ 260,000 a 

; ; Spain eek etn een ee 170,000 83,000 

poy gandCzecho-Slovakia are maximum, piccia,.......1..... 220,000 50,000 
The realization of the estimates depends Other Countries... ... 106,000 76,200 

upon the weather. Total.............. 4,758,500 3,987,600 
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Cable “Turnure” FOUNDED IN 1832 NEW YORK—64 Wall Street 

LAWRENCE TURNURE & CO. 
Deposits and Accounts Current. Deposits of Securities, we taking charge of Collection 

and Remittance of Dividends and Interest. Purchase and Sale of Public and Industrial 
Securities. Purchase and Sale of Letters of Exchange. Collection of Drafts, Coupons, 
etc., for account of others. Drafts, Payments by Cable and Letters of Credit on Havana 
and other cities of Cuba; also on England, France, Spain, Mexico, Puerto Rico, Santo 
Domingo, and Central and South America. 

CORRESPONDENTS: 

HAVANA: N. Gelats & Co. PARIS: Heine & Co. 
PUERTO RICO: Banco Commercial de Puerto Rico 

LONDON: The London Joint City & Midland Bank, Ltd. 
SPAIN: Banco Urquijo, Madrid, and its correspondents 

A New Map of Cuba 
Showing the location of all the active sugar 
plantations, engraved in colors on a high grade 
paper, with printed addendum giving sugar 
statistics to and including 1921-1922 produc- 
tion. Size 16x 37%. Price $1.50 postpaid. 

Framed $3.50 delivered New York City. Other points delivery charges collect 
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HOME INDUSTRY IRON WORKS 

ENGINES, BOILERS AND MACHINERY 
Manufacturing and Repairing of all kinds. Architectural Iron and Brass Castings. 

Light and Heavy Forgings. All kinds of Machinery Supplies. 
MSHIP W JAS $ BOGUE, Sup. MOBILE, ALA. Smt SPECIALTY 

Day or Night Telephone, 0033 Henry. Cable Address: ‘‘Abiworks” New York. 

ATLANTIC BASIN IRON WORKS 
Engineers, Boiler Makers and Manufacturers. Steamship Repairs in All Branches. 

Heavy Forgings, Iron and Brass Castings, Copper Specialties, Diesel Motor BG ge Cold Storage 
Installation, Oil Fuel Installation, Carpenter and Joiner W 

Summit, Van Brunt, Bowne and Imlay Streets Near Hamilton Ferry BROOKLYN, N. Y. 
Agents for “Kinghorn” Multiplex Valve 

Please mention THE CUBA REVIEW when writing to Advertisers 
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The Royal Bank» Canada 
Founded in 1869 

Paid Up Capital = = $20,000,000.00 
Reserve Funds = =  21,700,000.00 
Total Assets = = = 500,649,000.00 

Seven Hundred and Twenty Branches 
Fifty-four in Cuba 

HEAD OFFICE: MONTREAL 

LONDON: 2 Bank Building, Princes Street 
NEW YORK: 68 William Street 
BARCELONA: Plaza de Catalufia 6 
PARIS: 28 Rue du Quatre Septembre 

Correspondents in All the Important 
Cities of the World 

We issue letters of credit to travelers in Dollars, 
Pounds Sterling, Francs and Pesetas, negotiable 
without charge. 

Savings accounts opened for Deposits of One 
Dollar and up. 

Our direct private wire to New York enables 
us to handle business most expeditiously 

PRINCIPAL BRANCH IN CUBA 
Aguiar 75, Corner of Obrapia 

Established 1876 

N. GELATS & COMPANY 

Bankers 

Transact a General Banking Business. 
Correspondents at all the prin- 

cipal places of the world. 

SAFE DEPOSIT VAULTS 

Office: Aguiar 108 

HAVANA 

FREDERICK SNARE CORPORATION 
Formerly The Snare and Triest Company 

Contracting Engineers 

STEEL AND MASONRY CONSTRUCTION 
Piers, Bridges, Railroads and Buildings 

We are pecpered to furnish Plans and Estimates 
on all classes of contracting work in Cuba. 

New York Office, 8 West 40th Street 
Havana Office: Zulueta 36 D 

DEALERS IN ALL PRODUCTS 
FOR SUGAR MILLS 

PRIME COMMERCIAL MURIATIC 
ACID, 20° 

Sulphuric, Phosphoric, Nitric, Hydrofiuoric 
and all other acids 

CAUSTIC SODA, 76% SOLID 
Soda Ash, Sal Soda, Bicarbonate of Soda and 

salts of all characters 

FORMALDEHYDE, 40% VOL. U.S. P. 

OIL AND GREASES 
Castor Oil and all grades of lubricating oils 

and greases 

SUGAR BLEACH AND FILTERING 
MATERIALS 

PAINTS—PRESERVATIVES 

DISINFECTANTS—INSECTICIDES 

Paris Green, Arsenate of Lead, Sulphate of 

Copper, Nicotine Forty 

THOMAS F. TURULL & CO. 

140 Liberty St., New York 

HAVANA SANTIAGO 

2 and 4 Muralla 47 Lacre Baja | 

Consolidation of Cuban Mills 

The incorporation under the laws of 

Maryland of the Sugar Estates of Oriente, 

with domicile at 111 East Fayette Street, 

Baltimore, is announced. The incorpora- 

tors named are Joseph W. Murphy and 

John S. Keith, of 67 Wall Street, New 

York, and Frank J. Horan. 

The new company represents a consoli- 

dation of three Cuban raw sugar properties, 

Central Cupey, Central Palma and Central 

Alto Cedro, all under the ownership of the 

West India Sugar Finance Corporation, but 

heretofore separately operated. All three 

mills are located in the central part of 

Oriente Province. Their aggregate produc- 

tion in the current crop was 611,000 bags. 

Please mention THE CUBA REVIEW when writing to Advertisers 
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United Railways of Havana 
MAIN DIVISION 

CONDENSED TIME TABLE OF DAILY THROUGH TRAINS 
o || | 

ft | 12155 (5 3 9 13 || 3 HAVANA |2-156| i= G. | 2 10 | 14 
PM/|PM/|PM|AM]AM|AM|/5| |AM)AM|PM/PM|PM]/PM 

10 35 }10 30 | 1 02 | 8 20 | 6 20| 6 05 ||...|\Lv Central Station Ar| 6 12 | 6 22 3 11|608| 657] 8 06 
AM 

mea 12 37 | 3 10 /10 12 | 8 52 |......]] 5gi|Ar...Matanzas...Lv|| 4 04 |......|12 56] 3 45 | 4 28 |...... 

AM PM PM | 
ND) LOO. |) Be GB} |) Bey Wi Tey oe. 109|......C&rdenas...... 12 05 | 4 00| 6 15 | 3 30] 2 20 

2a See omar rales AM |12 40 |{121/|...:.. Guareiras...... | ee fey ee | ae PM | 2 02 
PM 

BAW od Boel |e CA Lh OS Green clon aae iL Ns vse Colénssosc68 £58. |12 25 110) 38) 1) 33) ee eee eee 
AM] AM| PM 

GROOMS 7a LOM lesen sel mse2an | Sears ee | |UOll sence aeGapuay ease 9 45 | 9'25 |. 6 20/110 15+} eee eee 
cay MA) eee oe HOD | See emacs 230|.....: Caibarién......|| 6 00 | 6 00|...... | 6:30 1 see eed 

(iA |e eee eee Pe Meets: 4 45 |/195||.....Cienfuegos.....]]...... DBO lawoas: | A. Mu 9 10 
| 

NINE OW || MLO, | oe sulleaotee PM |/180).....Santa Clara..... {1 00|) 2 M0 | (740) - ee AM 
Be psc NO) HO We cos svcvelf oieee cece] ave cee [ls te oo || 24M. USancti Spirituss.ie|}- 445" fic cis aialllece-sereral eee es eee ee 

PM|AM 
tine se BQ OV S255]. See aaleecnrtel |i elev. + Cieporde-Avala.cs 2(l:3) 40Ul lo e/a 35: |S eee | 

| PM | AM 
Sera BSD) | (6°00) fen isn allow ee feline [B40 «.,. Camagtiey,..5..|/11 25) |: 5 sj. «|| 8: 45: |e acne eens eae 

PM | | AM PM 
a eee AAR Oe cos (e te, ce WN nc cl 520i Antilaces ctor llPeecdellacess.(10\ 1541aen an 
re Sc 315) 615 fo. tales aeele ste | (DS8ie .aa.s Santiago: «22. 6|\U1 00))).. 2. | 9) (00) |2= eee Pee ee 
ae UO ODN 9800 eds cee ceils n> /1569)|) ...Guant4namo.,....|| 6.00) 2... oof 00) |S see ee 

AM|PM PM AM 

Sleeping cars on trains 1, 2, 5, 6, 11, 12, 155 and 156. 
Trains 11, 12, 13 and 14 via Carrefio. 

SLEEPING CAR RATES—UNITED RAILWAYS OF HAVANA 

Lower Upper Compart- Drawing 
From Havana TO Berth Berth ment Room 

$5.00 $4.00 $12.00 $15.00 

5.50 4.50 
6.00 500 15.00 18.00 

7.00 6.00 8.00 700 20.00 25.00 

FIRST-CLASS FARES FROM HAVANA TO PRINCIPAL POINTS REACHED VIA 

THE UNITED RAILWAYS OF HAVANA 
Single Return Single Return 

PAT EMA hc pdete tere cl aki $30.32 Isle of Pines............. $8.50 $12.00 
Bataban6),, 6 .o)eee se: 2.80 $3 20 Madritga a iioc styagt arte - 3.91 
IBAVAMO nescence CeO ee Manzanillo. t...cvaeee ns org 
Caibaniennc socials ee 13.84 23.00 Matanzas ncran cotniten eee Pao 7.00 
Camapiley ss .0.02..02.4>) 20.14 Cumbrer seein oes 12.36 
(Cardenas... 35,.¥. seuss 205)» 12560 RemedioSaags castrate er 13.56 
Ciego de. Avila......... 16.53 SARA: citrine cieteposersr eset 10.98 18.50 
@renfuegos. 5. 22S... 11.33 19.00 SanvAntoniobacicce: cee Lau 
Col6n ee asco ae eke 7.20 Sancti Spiritus? .5.-... «> 14.55 
Guant4namo...-...-.> 33.26 Santa Glarance iste ean wales 
Holpuine cee aukne ie tape Santiago de Cuba........ 31.35 

Passengers holding full tickets are entitled to free transportation of baggage when the same weighs 110 pounds 
or less in first class and 66 pounds or less in ‘second class. 

ROUND TRIP TICKETS—First and Second Class 
are on sale between Havana and all principal points, valid for three days from date of issue. 

UNITED RAILWAYS OF HAVANA 
W. T. MEDLEY, Commercial Agent ARCHIBALD JACK, General Manager 

HAVANA, CUBA 
(Revised to March 1, 1922) 

Please mention THE CUBA REVIEW when writing to Advertisers 
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TRASBORDADORES 
pE CANA 

AVISO 4 los Sefiores 

HACENDADOS y COLONOS 
Ofresco para su consideracién mis 

MODELOS NUEVOS (1922) 

LA ATALAYA 
Capacidad 500 arrobas, Para Bueyes 6 

Motor, con 6 sin Romana. 

EL ECONOMICO 
Capacidad 350 arrobas, Para Bueyes 6 

Motor, con 6 sin Romana. 

MODELOS CORRIENTES (165 afios) 

EL MANATI 
AY 

EL FRANCISCO 

Affamados y conocidos por todo 

la industria de CANA. Imitado 

por muchos, Igualado NUNCA. 

Pidanse Precios nuevos y Informes 

HORACE F. RUGGLES, M. E. 83 South St., New York 

Standard Cuban Sugar 

BAGS 
Ex Warehouse New York 

Ex Warehouse Havana 

Shipment from Calcutta 

PROMPT, EFFICIENT SERVICE 

Write for Weekly Market Report 

THOMAS BOAG & CO., Inc. 
277 Broadway New York 

Cable: CALGUNISAC Tel. WORTH 9150-9151 

F. W. Hvoslef E. C. Day’ R.M. Michelson 

BENNETT, HVOSLEF & CO. 

Steamship Agents and Ship Brokers 
18 BROADWAY, NEW YORK 

Cable ‘‘Benvosco’’ 

P. RUIZ & BROS. 

Engravers - - Hine Stationery 
O’Reilly 50 P. O. Box 608 

- HAVANA, CUBA 

DRUGGIST 

PRESCRIPTION PHARMACY 

REVIEW 1 

S. F. HADDAD 

“PASSOL”’ SPECIALTIES 

88 BROAD STREET, Cor. Stone, NEW YORK 

JAMES S. CONNELL & SON 
Sugar Brokers 

ESTABLISHED 1836, AT 105 WALL STREET 

Cable Address, ‘'Tide, New York” 

Established 50 Years Shipping Trade a Specialty 

JOHN W. McDONALD & SON 
CORD WOOD FOR DUNNAGE 

LUMBER AND TIMBER 
Wholesale and Retail 

Office, 15-25 Whitehall St., New York 

Telephones: : aeee Bowling Green 

Lumber and Timber Yards, Erie Basin, Brooklyn 

Telephone 0316 Henry Night Call 2278 Henry 

Sobrinos de Bea y CaS. en C. 
BANKERS AND COMMISSION MERCHANTS 

Importacién directa de todas los 
centros manufactureros del mundo 
Agents for the Munson Steamship Line, New York 
and Mobile; James E. Ward & Co., New York; 
Serra Steamship Company, Liverpool; Vapores 
Transatlanticos de A. Folch & Co., de Barcelona, 
Espafia. 

INDEPENDENCIA STREET 17/21 

MATANZAS, CUBA 

Box 186 Telephone oes 
Maritime Exchange 0215 Henry 

YULE & MUNRO 
SHIPWRIGHTS 

CAULKERS, SPAR MAKERS, 
BOAT BUILDERS, ETC. 

No. 9 Summit Street 

BROOKLYN Near Atlantic Dock, 

Please mention THE CUBA REVIEW when writing to Advertisers 
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PASSENGER SERVICE TO NASSAU 
AND EASTERN CUBA 

Regular Express Passenger and Freight Service to 

NASSAU (Bahama Islands), and ANTILLA and 

NUEVITAS, CUBA. 

During the Winter Season weekly sailings are main- 
= 7 

s tained to Nassau and fortnightly sailings to Antilla 
at Af } c= and Nuevitas, Cuba. 

During the balance of the year fortnightly sailings are 

maintained to Nassau, Antilla and Nuevitas, Cuba. 

New SS. MUNARGO, 12,000 Tons 

SS. MUNAMAR, 7,500 Tons 

The Service to Nassau offers an opportunity for a 

short trip to this comfortable and inviting British 

Colonial resort. The service to Antilla and Nue- 

vitas offers the shortest and most direct route to all 

points in Eastern Cuba including Bayamo, Cama- 

guey, Ciego de Avila, Bartle, Santiago, Manzanillo, 

ec 

MUNSON STEAMSHIP LINES 
67 Wall Street, New York 

BRANCH OFFICES: 
Drexel Building, PHILADELPHIA, PA. Pier 5 M & O. Decks. MOBILE. ALA 
418 Olive Street, ST. LOUIS. MO. 11l West Washmmgten Street, CHICAGO, ILL. 
Keyser Building, BALTIMORE. MD. Hibernia Bank & Trust Bids. NEW ORLEANS, LA_ 

HAVANA, CUBA ANTILLA, CUBA NUEVITAS, CUBA 

R. H. Curry & Company 

Nassau Agents 

Please mention THE CUBA REVIEW whem writing to Advertisers 
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Munson Steamship Lines 
GENERAL OFFICES: 

67 Wall Street, New York 

NEW YORK—NASSAU—CUBA SERVICE 
PASSENGER AND FREIGHT 

To Nassau (Bahama Islands) Cuba 
From Now Y ark by Dxpress Passenger and Fraight Service to Nassau, Nuevitas and Antilla 

scheduled sailings by the American Sieamars, Munarzo (mew) and Munamar. 

Sail Arrive Arrive Sail Arrive Sail Sail Arrive 
Steamer New York Nassau Antilla Antilla Nuevitas Nuevitas Nassau New York 

S/S *“MUNARGO” Nov. 3 Nov. 6 Nov. 7 Nov. 10 Nov. 11 Nov. 14 
S/S “MUNAMAR” Nov. 10 Nov. 14 Nov. 17 Nov. 21 
SYS “MUNARGO” Nov. 17 Nov. 20 Nov. 21 Nov. 24 Nov. 25. Nov. 28 
S/S “MUNAMAR’” Nov. 24 Nov. 28 Dec. 1 .... Dec. 5 
5/S*MUNARGO” Dec. 1 Dec. 4 Dec. 5 Dec. 8 Dec. 9 Dec. 12 

FREIGHT ONLY 
Regular sailmgs from New York for Matanzas, Cardenas, Sagua la Grande, Caibarien, 

Nuevitas, Manati, Puerto Padre, Gibara, Nipe and Banes. 

MOBILE—Cuba Service 
FREIGHT ONLY 

Regular sailings as follows: 

Havana....Every Week | Sagua la Grande..Every 2 Weeks | Antilla..... Every 3 Weeks 
Matanzas.Every 2 Weeks | Caibarien......... ey * {Stee “3 3 
Cardenas.Every 2 Weeks | Nuevitas.......... 3 “ | Cienfuegos. “ pene 

MOBILE—South America Service 
FREIGHT ONLY 

A STEAMER—Montevideo-Buenos Aires............. 5 i a ms RS ea aT Semi-monthly 
IE ASC RIA nn a nrinciann wan cnianihanandhn whan eRAde Same On Application 

NEW YORK—South America Service 
PASSENGER AND FREIGHT 

United States Shipping Board’s Passenger Service 
For Rio de Janeiro, Montevideo and Buenos Aires 

S “SOUTHERN CROSS” vain'n INOW A 
iS “AMERICAN LEGION” ....Nov. 25 

FREIGHT ONLY 

Semi-monthly sailings for Brazilian Ports and River Plate. 

BALTIMORE—Cuba Service 
FREIGHT ONLY 

A STBAMER—Baltimore-Havama  . 20.0.0... ccc nenasecc scenes Every Other Thursday 

NEW YORK—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New York for Tampico and Vera Cruz. 

NEW ORLEANS—Mexico Service 
FREIGHT ONLY 

Bi-weekly sailings from New Orleans for Tampico and Vera Cruz. 

INTERCOASTAL SERVICE—From Baltimore and New York 
FREIGHT ONLY 

Sailings every four weeks direct to Los Angeles Harbor, San Francisco, Portland and Seattle. 

DH 

The Line reserves the right to cancel or alter the sailing dates of its vessels or 
change its ports of call without previous notice. 
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LINK=B| 
CANE CAR DUMPERS 

These Link-Belt dumpers were selected only 

after a thorough investigation of other makes, 

and evidence of the recog- 

nized superior design and 

construction of the Link- 

Belt dumper. 

LINK-BELT COMPANY 
Woolworth Building, New York 

American Car and Foundry Export Co. 
Direcci6n Telegrafica: een giceratca: < 165 Broadway, New York, U. S. A. 

LISTA PARA ENTREGA INMEDIATAMENTE 
Aqui se ve el grabado de uno de nuestros carros ma4s modernos para mercancias. Fabricamos carros 

de todos tipos y de varias capacidades para uso en Cuba, Puerto Rico, Sud América, América Central ; 
Méjico, con bastidores y jaulas de madera o de acero. Produccién annual de mas de 100,000 carros. 

OSCAR B. CINTAS, Oficios 29-31, HAVANA, Representante para Cuba 

Please mention THE CUBA REVIEW when writing to Advertisers 
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